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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company its a legal depusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in ali 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and aisc fer moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents 
~ MIDDENDORF, WILLIAMS & CO., inc 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd;St., New York. 


Capital, $1,600,000 Surplus, $1,000,000 


RUEL W. POOR, President 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR /W. SNOW, Cashier. 
RALPH T. THORN, Asst. Oashier. 
JOHN,W. PEDDIE, 


Asst. Oashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $1 00,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





PAIL LIIION 


Financial 





HARVEY FISK & SONS 

62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 

AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organized 1856. 
‘ rng $5,000,000 00 
Surplus and Profits . 


: 15,000,000 00 
Deposits Dec. 31, 1915 . 166,000,000 00 
President 


RICHARD DELAFIELD 
Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashier 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashiers 
WILLIAM A. MAIN J. EDWIN PROVINE 
FRED'K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 


Capital 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
EE BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
cas and corporations and 

in Government, munici- 
my railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


$6,000,000 
$9,000,000 
Deposits (Dec. 31, 1915) $203,000,000 


Capital 7 2 - 
Surplus and Profits - 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





Established 1892 
EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange 


The Chase National Bank 
of the City of New York 


United States Depository 


Capital ° a $5,000,000 
Surplus and Profi ts (Earned) - 9,911,000 
Deposits - - - - 267,015,000 


OFFICERS. 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED OC. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM B. PURDY, Asst.) Cashier. 
CHARLES D. SMITH, Asst. ee. 





M. HADDEN HOWELL, Asst. Cashier. 
DIRECTORS. 





THE CHRONICLE 
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Investment Wouses and Drawers of Foreign Extnange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


3 NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

Connected by Private Wires 
Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 

Buy and sell first-class In- 
vestment Securities on com- 


mission. Receive accounts 
of Banks, Bankers, Corpora- 


Investment 
events teams wales Securities 


drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 


States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES 


CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 

Letters 
s, Neavelere’ Grodin, avaliable tx 
s, availa 
of Credit all parts of the world. 


and make cable transfers on all 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenviile Kane 


Charles Ames 
James G. Wallace 


TAILER& @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received S«bject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 








foreign Exchange, Letters of Credit 





Kean, Taylor & Co, 





Investment Securities 





Nassau Street 105 So. La Salle St. 





NEW YORK ~ CHICAGO 
John Munroe & Co. 
NEW YORK BOSTON 
Letters of Credit for Travelers 
Jommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed’for all Investment Securities. 
Act as agents ef Corporations and negotiate and 
issue Loans. 


Bills of Exchange, nts ag Transfers, 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 








August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. ' 
Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphy 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 
Execute orders for the purchase and sale of 
Bonds and Stocks. 


a a ne ee ee 2 ne 


Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
\seue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stok Banke 
Limited. 





Posie, Bankers-—Banque Francaise—Heine 


oO. 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 
MEMBERS N. V- STOCK EXCHANGE, 





Execute orders for purchase and sale 0? 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


27 Pine Street, *= = = = = New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 





Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





Redmond so. 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 





Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds; 


Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO., 
dam, Holland. 











BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK, 
19 Boulevard des Capucines 
PARIS 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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The Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


DE EE ME ge otade) | aseedde coc lgn ten ebbedetatucies¢out shes: wens cada $10 00 
WG Sie Ns oi i i obs 0 = Side nd obs ebb nod endow 65505 decd icccwec cccuce 6 00 
European Subscription (including postage).........................--6 13 00 
European Subscription six months (including postage). .............. 760 
Annnal Subscription in London (including postage). ................. £2 148, 
Six Months Subscri n in London (including postage). ............. £1 lls. 
Canadian Subscription (including pustage) ........ 22.2.2... cece ceeeee $11 50 


Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (y ) 
Terms of Advertising—Per Inch Space 


Transient matter per inch yo=~ (14 agate lines) 





, $4 20 
Thre ee a 3 taneat ANCE IT a2 . 39 00 

’ wind hree Months NOB). .ccccccceccccece : 
Standing Business Cards ’ Six Months MN. ica sk aemans 50 00 
Twelve Months (52 times)................. - 8700 


CHICAGO OFFICE—39 Sonth La Salle Street, Telephone Randolph 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 








Published every Saturday morning by WILLIAM 8. DANA COMPANY, 
Jacob Seibert Jr., President and Treasurer; George 8. Dana and Arnold G. Dana, 
Vice-Presidents: Arnold G. Dana, Sec. Addresses of all, Office of the Company. 








CLEARING-HOUSE RETURNS. 
The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 




















poe Ae have been $4,508,551‘798, against $4,579,665,805 last week 
and "$3,112,500,494 the corresponding week last year. 8 

Returns by Telegraph. | Per 

Week ending Jan. 22. | 1916. 1915. Cent. 
RE ee | $2,298,030,052 | $1,383,062,783 | +66.2 
| Ss PR +s eee rete gy | 185528,094 118,707,330 | +56.3 
ge er! ee | — 183'310,033 124,972'692 | +46.7 
NIN oak > £5 1421545 Gas dw buds | 34,420,005 28,077,245 | +22.2 
| Biba ie Spi RC aE! 302,756,515 265,951,089 | +13.8 
ON. kia UN ok ce See 88,875,706 73,851,373 | +20.3 
DN eos 24,372,224 21,558,418 | +13.1 
Seven cities, 5 days._._._._.__-___- | $3,117,292,629 | $2,016,180,930 | +54.6 
Other cities, 5 days..........-.-...-- | 711,274,698 | 560,298,723 | +26.9 
Total all cities, 5 days.__...__.___- $3,828,567 ,327 | $2,576,479,653 | +48.6 
ry ae“ aie eGR. 679,984,471 536,020,841 | +26.8 
_ Total all cities for week_.........-- | $4,508,551,798  $3,112,500,494 | +44.9 


The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday ht 

We present below detailed figures for the week ending with Saturday 



































noon, January 15, for four years: 
| Week ending January 15 
Clearings at— 
| Inc. or 
} 1916. 1915. | Dec. | 1914. | 1913. 
‘ | 
$ $ | % | $ $ 
New York_-__-_- 2,770,520,035|1,693,117,767| +63.6 1,992,913,619 2,224,445,046 
Philadelphia --..| 232,667,682) 151,219,980) +53.9| 171,881,877; 184,701,989 
Pittsburgh __-__- 56,653,484) 45,967,275) +22.8| 51,487,899} 58,532,250 
Baltimore ...__. 44,418,957; 37,120,124) +19.7| 40,488,653; 46,917,779 
Buffalo__....._- 15,308,371} 13,037,180) +17.4 13,220,943] 12,529,841 
PN ee 5,449,315 5,370,239| +14.7 7,377,313} 7,375,223 
Washington. -___ 9,508,283 7,034,713| +6.7 7,818,126) 7,534,672 
Rochester -_.._- 5,780,517 4,702,186) +22.9) 5,023,405 5,643,815 
Seranton __.._.. 3,393,226 3,298,736, +2.9) 3,461,959 3,237,174 
Syracuse ..__... 3,722,541 3,248,078! +14.6! 3,307,209 3,273,521 
Reading .-...... 2,700,000} 2,448,694) +10.3 1,950,724 1,808,457 
Wilmington... -___ 3,624,847 1,682,248) +115.5 2,047 ,866 2,014,068 
Wilkes-Barre. ___ 1,751,014 1,660,933) +5.4 1,663,624 1,587,382 
Wheeling - -.__.- 2,383,244 1,771,120! +34.6 2,514,611 2,271,263 
Trenton. ...____ 2,049 623 1,599,301 +28.1) 1,719,979 1,661,312 
gh diiick manok 1,099 435 863,503) +27.3 953,524 946 553 
WE Set bacstacs« 1,342,204 1,020,839; +31.5 1,130,571 1,093,297 
Chester ........ 1,065,989 672,230) +58.5 681,004 662,960 
Greensburg - - - .- 682,484 , +6.6 700,000 687,478 
Binghamton --__- 836,300 691,400) +21.0 173,300 707 ,600 
Altoona -_....-.- 605,000) 526,285; +15.0 548,935 697,138 
Lancaster _____- 1,872,587 1,273,315| +47.0 1,424,745 1,646,160 
Montelair __.._- 495,358 470,202} +5.3 473,120 472,805 
Total Middle_ 3,167,930,496 1,979,436,348, +60.0 2,313,563,006 2,570,447,783 
Boston_......-- 197,134,044 147,873,678; +24.9) 181,512,501] 204,208,918 
Providence -~.-_- 11,194,000 923,600! +41.3 9,323,600 9,756,700 
Hartford ......- 6,816,248 5,810,038) +17.3 5,700,230 5,384,500 
New Haven-.---_- 4,336,578 154) +7.1 3,784,656 3,825,208 
Springfield_-___- 3,820,966 2,753,910 +38.7 3,241,237 2,915,117 
Portland .....-- 2,604,685 1,963,208) +32.7 1,998,006 2,049,618 
Worcester .....- 3,455,241 2,479,402) +39.4 2,778,179 2,988,846 
Fall River_._... 1,652,828 1,184,508) +39.5 1,335,602 1,307 ,007 
New Bedford__- 1,474,745 1,143,992! +28.9 1,201,846 1,228,322 
Lowell ........- 1,067,546 362) +39.5 1,020,993 647,019 
Holyoke-_.-.-.-- 899,003 766,234; +17.4 757,363 664,812 
Bangor_.-....-.-- 435,938 402,492) +8.3 413,954 492,086 
Tot. New Eng_| 234,891,822 187,116,578! +25.5| 213,068,167! 235,468,153 








Note.—¥For Canadian clearings see ‘Commercial and Miscellaneous News.” 

* Owing to the consolidation the latter part of March 1915 of the First National 
Bank and the Security National under the name of the First & Security Bank, 
Minneapolis bank clearings are being materially reduced. 
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Week ending January 15. 
Clearings at— 
Inc. or 
1916. 1915. Dec. 1914. 1913 
$s $s % $s $s a4 (| 
Chicago... ...-_- 355,730,977| 314,437,017) +13.1| 345,980,192) 335,682,835 
Cincinnati _.___- 35,072,700| 29,862,750} +17.4| 33,299,900) 30,746,300 
Cleveland ...-_. 42,863,304) 25,890,654) +65.6| 28,343,362} 27,140,918 
Detroit__....... 38,033,214) 24,800,350) +53.4| 30,948,285 946, 
Milwaukee ----_- 18,543,943] 18,598,673] —0.3| 17,584,622) 16,550,284 
----| 10,597,209 8,941,940} +18.5 8,665,719) 9,933,425 
Columbus -.___- 7,783,400 6,404,300} +21.5 7,315,600 6,127,500 
Teie8e: .... 5... 9,311,063 6,377,944) +45.9 7,333,360 6,075,208 
PR 4,200,000 3,269,099] +28.5 3,660,450 3,681,621 
Grand Rapids--- 5,049,562 3,653, +38.2 4,202,339 129,059 
a eacaieamige 3,402,205 2,294,708| +48.3 2,747,514 2,613,398 
Evansville ____.. 2,126,147 1,412,718] +50.5 1,725,474 1,340,510 
Youngstown -._-. 1,935,406 1,537,036] +25.9 1,635,948 1,682,365 
Fort Wayne -_-_.. 1,302,463 1,408,055} —7.5 1,287,398 1,175 
Springfield, Ill_- 1,428,196 1,292,248] +10.5 1,178,432 1,223,178 
Lexington 1,082,683 1,083, —0.06 1,215,623 1,603,867 
2,834,000 1,863,000} +52.1 2,115,000 2,255,000 
1,224,537 974,911] +25.6 1,008 ,076 1,005,470 
2,136,012 1,682,205] +27.0 1,800,723 1,751,359 
799 674 10,492) —1.4 ,585 858,152 
884,303 742,790| +19.1 657,142 684,907 
1,089 ,293 946,146) +15.1 824,65 725,106 
715,260 585,570} +22.2 503,621 506,387 
690,436 ,847| —18.2 669,146 727,630 
528,143 508,473| +3.9 603,613 631,936 
700, 593,916] +17.9 521,759 536 
469 ,993 457,759) +2.7 541,241 519,051 
241,580 285,432) —15.4 345,173 343,111 
657,669 460,177| +42.8 528,012 ,004 
361,320 296,452) +22.0 256,985 255 ,964 
‘ 567,018} +5.8 447,176 548,110 
76,816 49,141) +56.3 53,148 39,016 
__ 788, 569,367) +35.8 464,710 3 
553,244,548] 463,502,516} +19.4| 509,407,013} 490,169,380 
56,053,639} 52,474,641) +6.8| 54,716,645] 60,193,578 
23,871,000} 23,405,320} +2.0} 27,800,322) 27,430,909 
12,299,288] 12,186,807} +0.9| 13,924,634) 12,025,534 
10,610,340 11,029,742} —3.8) 12,524,418] 11,779,347 
4,333,920 4,039,360) +7.3 4,634,769 4,531,195 
10,339,337 6,459,711| +60.1 7,036,984 087, 
2,038,601 1,931,265) +5.5 2,215,285 2,850,023 
4,352,882 ,631,735| +19.9 3,762,474 4,138,154 
3,117,890 1,987,399} +56.9 2,093,658 2,160,815 
2,725,000 2,223,944] +22.5 2,506,873 2,870,740 
1,119,167 1,046,695) +7.0 1,101,200 1,234,683 
1,228,079 1,013,116} +21.2 1,055,99 1,413,280 
1,300,812 986,353) +31.8 923,393 923,219 
724,131 790,192) —8.4 677,277 750, 
400,000 357,017| +12.0 364,168 
285,591 269,162; +6.0 277,263 269,420 
573,549 577,042) —0.6| -..----.-- fae Be 
Total Pacific__| 135,373,226) 124,409,501; +8.8| 135,641,192] 140,022,521 
Kansas City....| 84,734,069} 80,159,486) +5.7| 62,187,386] 57,421,266 
Minneapolis _...| 28,150,111] 32,959,664) —14.6; 25,876,868} 26,580,759 
23,500,000! 20,010,620! +17.4| 18,829,511] 17,725,040 
18,102,334} 11,775,913; +53.7/ 11,615,497 9,45. ,664 
11,314,542 9,685, +16.8 8,473,650 9,465, 
6,494,974 4,157,064; +56.2 3,613,334 4,877,514 
St. Joseph_-_.-- 9,516,930 8,825,228; +7.8 8,316,769 , 
Des Moines... .- 5,300,095 5,067,894. +4.6 4,467,900 4,595,505 
Sioux City_._-.- 3,623,912 3,494,139) +3.7 3,427,526 3,081,573 
Wieette .....-.-%- 4,741,059 4,112,937) +15.3 3,421,104 3,525,590 
Tinooin ..--..- 2,583,090 2,498,884] +3.4 1,974,637 1,735,516 
Topeka ____..-- 1,689,121 1,544,585} +9.4 1,849,851 ,192, 
Davenport. ...-- 1,700,000 1,300,247} +30. 1,568,390 1,385,749 
Cedar Rapids- -- 1,620,631 1,675,775, —3.3 2,233,496 1,743, 
[OO eee pe 2,005,973 1,243,222) +61.3 532,761 514,180 
Waterloo. __.--- 2,441,122 1,525,261; +60.1 1,397,143 1,663,294 
Sees. 8... 1,262,200 1,093,249) +15.5 1,017,801 953,916 
Colorado Springs 733,655 663,689} +10.5 91,065 685,752 
NS ae i RT 482,758 671,352} —28.2 831,833 891,535 
Fremont _.....- 503,601 604,347) —16.7 363,849 269,900 
Hastings .....-- 287,362 238,189} +20.6 193,492 172,051 
Billings ____.--- 600,000 533,002! +12.6 414,996 362, 
Aberdeen--_-_---- ____750,000}_—_—-569,565) +31.8 348,789} __—-391,829 
Tot.Oth.West_| 212,137,539} 194,409,769} +9.1| 163,698,859] 159,671,949 
ob. Tae... 8 98,108,042} 79,861,091) +22.8} 94,129,417) 91,465,225 
New Orleans....| 28,443,583) 23,987,538! +18.6| 24,080,537} 24,703,049 
Louisville... 21,054,540! 14,507,972) +45.1| 17,632,880) 16,290,725 
Houston..._.--- 9,996 ,969 9,134,352) +9.41 12,704,642} -..-.---.-. 
Galveston _..__- 3,800,000 5,022,888, —24.3 3,991,000 4,793,000 
Richmond. ----- 16,149,697 8,869,177; +82.1 8,943,330 9,043,728 
Memphis- ------ 10,539,765 8,880,116! +18.7| 10,915,971 9,517,326 
Atlanta .._..._- 19,508,666} 15,264,838) +27.8] 19,075,880) 16,408,129 
Fort Worth....- 8,633,092! 10,400,342) —17.0 9,220,022 9,035,233 
Savannah _....- 6,107,324 5,671,494) +7.7 5,826,527 5,830,325 
Nashville....... 8,284,796 6,779,172| +22.2 9,327,840 8,057,363 
Norfolk .....--- 4,892,623 4,309,849) +13.5 4,654,511 4,546,914 
Birmingham .._. 3,599,323 3,805,608} —5.4 3,685,580 3,913,085 
Augusta.......- 2,096,688 1,914,817) +9.5 2,431,462 2,266,985 
Little Rock-_...- 2,819,434 2,429,402) +16.1 3,061,507 2,427,2 
Jacksonville _... 3,600,000 i +24.1 3,684,542 3, ,0 
Knoxville... _- 2,461,421 1,715,945! +43.5 2,119,211 1,693,810 
Charleston. .---- 2,516,303 1,992,417) +26.3 2,446,789 2,247,109 
Mobile..-...-.. 1,053,110 1,150, —8.4 1,538,239 1,772,051 
Chattanooga - --- 3,254,619 2,497,110) +30.3 2,534,000 3,128,366 
Oklahoma --.---- 3,192,097 2,712,014; +17.7 2,043,272 1,976,237 
Min60R..: ..s<s=s 4,834,656 3,980,682) +21.5 5,291,636 4,211,316 
MAUI cctonsincnivnsn 5,709,592; 3,130,022 +82.4| 2,744,315 4,362,240 
TOM ii cuneaiy 2,690,248 1,373,583} +95.9 1,825,359) 951,473 
Jackson ......-- 1,154,944 553,472' +108.7 59,705) 660,731 
Vicksburg -..--- 409,258 406,210! +0.8 440,145! 433, 
Muskogee ------ 1,177,384 ope cer tes 969,341) 1,044, 
Total Southern! 276,088,174) 224,156,778) _+23.2) 255,877,620) 234,421,995 


Total all 
Outside N. Y_ 1,809,145,770 1,479 913,823! + 22.2 1,598,201,027 1,606,766,735 


'Z,579,665,805 3,173,031,490, +44.3 3,501,204,626 3,831,201, 781 
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THE FINANCIAL SITUATION. 


The sharp declines that are occurring on the Stock 
Exchange from time to time in face of an expansion 
in railway revenues that has few, if any, parallels 
in the country’s history, is inexplicable except on 
the theory that liquidation on foreign account is 
proceeding on an even more extensive scale than had 
been supposed, or else that there are some important 
developments impending in connection with the war, 
of which the public as yet has no knowledge. 

Returns of railway earnings are of the most grati- 
fying description. We publish this week complete 
tabulations for the month of November and the im- 
provement recorded surpasses the fondest expecta- 
tions. As compared with the corresponding month 
of the preceding year, there has been an addition to 
gross earnings of no less than $66,310,622, and as 
this was attended by an augmentation in expenses of 
only $16,307,728, there has been an addition of over 
fifty million dollars—in exact figures $50,002 ,894— 
to the net earnings. In ratio the increase in the gross 
is 27.58% and in the net 73.52%. 

Think what an increase of over $66,000,000 in the 
gross and of over $50,000,000 in the net, all in a sin- 
gle month, means! Think what an improvement of 
over 73% in net earnings means as a revivifying 
agency in the railroad world. Think how it has 
changed the carriers’ prospects and completely al- 
tered the railroad outlook. 

The transformation has come all of a sudden. Even 
three months ago no one would have conceived that 
such a wonderful metamorphosis was possible. The 
improvement dates from about the middle of Septem- 
ber and it has been proceeding at a progressive rate 
ever since. 

Up to that time the outlook for the railroads ap- 
peared dismal in the extreme. Stimulated by war 
orders, a wonderful revival in the iron and steel trade 
had occurred, and not a few other lines of industry 
were also manifesting growing animation. Yet all 
this at that time found no reflection in railway traffic 
returns and accordingly the outlook appeared ex- 
ceedingly discouraging. 

But, about the middle of September, traffic and 
revenues began all at once to increase and in a very 
rapid way, too, though at first it was particular 
systems rather than the railroads as a whole that gave 
evidence of the fact. Having once begun, however, 
the movement quickly gained increasing headway. 

We may take the monthly increases as a measure 
of the ascending rate of growth. For August the 
gain in gross was only $5,272,843, or 1.93%; for 
September it was $17,783,141, or 6.48%; for October 
the augmentation reached $37,087,941, or 13.57%; 
for November now, as already stated, the gain is 
$66,310,622, or 27.58%, and December is certain to 
show equally striking improvement. 

Next to agriculture, railway transportation is the 
largest single industry in the country. It was idle 
to talk of general prosperity so long as this industry 
continued in the depths of gloom and depression. 
By parity of reasoning it follows that now that the 
railroads are doing so marvelously well, general pros- 
perity is measurably advanced; a new impetus is im- 
parted to it and it is invested with an element of 
permanence which previously was impossible. In 
other words, trade improvement may now assume 
an enduring character where before it seemed a mere 
figment of the brain. 





The effect, too, is sure to be far-reaching. Indeed, 
it is already exerting a marked influence upon 
affairs. Railroad credit, previously impaired, is 
now being restored. With revenues so much larger, 
the railroads have correspondingly more to spend. 
Most important of all, the railroads are once more 
able to get new capital supplies, of which they have 
been in such sore need for so long. That means 
that they can go on with improvement and extension 
work, which for a long time has been, perforce, held 
in entire abeyance. 

The two forces combined—that is, revenues so 
ample as no longer to oblige the carriers to stint them- 
selves in repair and renewal work, and access to new 
supplies of capital—ensure orders on a large scale 
from the railroads for a considerable time to come. 
This will keep domestic industries employed after 
the war orders have disappeared, and in that sense 
cannot fail to act as a counterpoise to the contrac- 
tion in foreign business which must come with the 
close of the war. 

It is evident that in all this there is nothing to pro- 
voke a selling movement on the Stock Exchange, but 
rather the reverse. Yet there has been selling, and 
of a very large and extensive type, and the only ques- 
tion is whether this has come entirely from foreign 
sources or has also been supplemented by selling on 
domestic account. 

Liquidation for foreign account is undoubtedly 
progressing on a huge scale. A statement just given 
out bearing on the foreign holdings of the United 
States Steel Corporation is significant as to the ex- 
tent of the foreign liquidation. It appears that on 
Dec. 31 1915 the foreign holdings of Steel common 
stock aggregated only 696,631 shares, against 1,193,- 
064 shares held abroad at the end of 1914. Thus no 
less than 496,433 shares of Steel common were dis- 
posed of on foreign account during the twelve 
months. Foreign owners also diminished their hold- 
ings of Steel preferred, the total of such holdings 
Dec. 31 1915 being 274,588 shares, against 309,457 
shares on Dec. 31 1914. 

Altogether 531,302 shares of Steel stock were 
transferred from abroad to this country during the 
twelve months. As the shares have a par value of 
$100 this means that no less than $53,130,200 of 
Steel stock, common and preferred, was sent to this 
country for foreign account. This is the result for 
simply one company, though the largest of its kind. 
The absorbing power of our market can be judged 
by the fact that while this extensive liquidation on 
foreign account was going on, the price of the common 
shares steadily advanced and in December reached 
8914, as against only 38 the previous February. 

The result in the Steel case has undoubtedly been 
duplicated in the case of many other companies, 
though on a smaller scale. And there has been large 
liquidation on foreign account, too, in the case of 
bonds. Disregarding altogether sales over the coun- 
ters of bankers, our records show that sales of bonds 
on the Stock Exchange on seller’s options, represent- 
ing, presumably, sales on foreign account, (but not 
counting option sales of Anglo-French bonds, which 
were very heavy for a few days in December prior to 
the expiration of the syndicate agreement, in an 
attempt to forestall a possible decline in the bonds), 
aggregated no less than $54,000,000 during the 
calendar year 1915. 

And the liquidating movement for foreign account 
is still going on, in stocks as well as in bonds, and per- 





JAN, 22 1916.] 


THE CHRONICLE 





277 








haps on a larger scale than ever before. The mobili- 
zation of American securities in both Great Britain 
and in France is evidence that notwithstanding the 
previous extensive liquidation and notwithstanding 
also the placing here of the Anglo-French loan for 
$500,000,000 and notwithstanding the tremendous 
amount of gold shipped from Europe to the Uhited 
States, the problem of how to settle the large adverse 
trade balance against the European countries is still 
a very serious one. 

The extent of Europe’s adverse trade balance is 
not generally appreciated. We publish on a subse- 
quent page the foreign trade figures for France for 
the eleven months ending with November. It ap- 
pears from these statistics that as compared with the 
corresponding eleven months of 1914 the exports were 
reduced in the sum of 1,871,703,000 francs, while the 
imports at the same time were increased 1,206,004 ,000 
francs. The two together make a change for the 
worse in these eleven months in amount of 3,077,- 
707,000 francs. The imports into France for the 
eleven months of 1915 were no less than 7 ,201,315,000 
francs, whereas the exports from France in the same 
eleven months were only 2,731,488,000 francs. In 
brief, the imports for these eleven months exceeded 
the exports in the huge sum of 4,469,827 ,000 francs. 
Expressed in American money, France’s adverse bal- 
ance for the eleven months amounts to $893,965,000. 
When December shall have been added the amount 
will be in the vicinity of $1,000,000,000. 

This is merely for France—merely for one single 
country. The result for Great Britain is even worse, 
though in the case of that country an adverse bal- 
ance is a usual thing, while in the case of France it 
is very uncommon. We published the English trade 
figures in our issue of Jan. 8, page 95. These were 
for the full calendar year, and showed an excess of 
imports for 1915 in the huge sum of £469,232,120, 
equal to $2,346,160,600, against an excess of imports 
for the calendar year 1914 of only £266,720,284, equal 
to $1,333,601,420. Thus Great Britain’s adverse 
trade balance in 1915 exceeded that of 1914 in the 
sum of over a billion dollars—to be precise, in the 
large sum of $1,012,000,000. 

So long as trade continues to run against these 
countries in this way, not to speak of the other 
European nations, continued liquidation in American 
securities for their account will be inevitable. 
Whether such sales furnish an adequate explanation 
of the declining tendency of prices on the Stock 
Exchange is still open to question. Such sales on 
foreign account would be chiefly of railroad securi- 
ties, as Europe owns comparatively few industrial 
securities listed on the Stock Exchange aside from 
the Steel shares. But it is in the railroad shares that 
the declines have been lightest, while in the industrial 
properties they have been severe and pronounced. 

The industrial shares, to be sure, were last summer 
boosted by most disgraceful methods to very dan- 
gerous heights, and hence are especially vulnerable, 
but they had experienced a severe and extensive 
break before the latest decline set in. 

The movement in these shares is, therefore, de- 
cidedly obscure unless it be assumed that they have 
been altogether abandoned to their fate by the reck- 
less manipulators of last summer, or there is some 
ultimate cause in coming developments with refer- 
ence to the war, of which the vast mass of the 
public is still in ignorance, 








omens 
—— 


Cotton mill operatives in Northern New England 
to the number of some 75,000 having been accorded 
late in December an increase in wages reported to 
average 5% for all employees receiving $10 or less 
weekly, a movement was started at Fall River on 
the closing: day of the old year to secure an advance 
for the mill hands there. At the meeting of the 
Textile Council, at which action was taken, the 
secretary was instructed to request of the manu- 
facturers an advance of 10% in the wages of the 
textile operatives of the city, to take effect Jan. 10, 
an answer to be accorded not later than Jan. 5, the 
demand applying to the Fall River Iron Works 
Co., as well as to the mills affiliated with the Manu- 
facturers’ Association. No immediate action was 
taken by the mill officials, however, but after 
conferences with representatives of the operatives 
it was decided on Tuesday of last week, notwithstand- 
ing the unsatisfactory condition of the industry the 
past year, to offer an advance of 5% to go into 
effect Jan. 24, raising the wage basis from 21.63 
cents per cut of 45 yards 28-inch 64x64 print cloths, 
the ruling scale since the spring of 1912, to 22.71 
cents. The accepting of the offer by the operatives 
has set at rest all fear of labor troubles in the im- 
mediate future and has been followed by a 5% 
advance at New Bedford and adjacent mill points 
quite generally. 





Admitting that the United States Cotton Futures 
Act, which became operative on February 18 1915, 
has, on the whole, been beneficial to the cotton 
trade of the country, and has already demonstrated 
its usefulness, it has been found to be defective in 
one of its features, and detrimental, and earnest 
efforts are to be made at the current session of 
Congress to remedy the defect. The change that 
is desired to be made is the elimination from the 
Act, Section II, which provides in effect that unless 
foreign cotton exchanges revise their rules and 
standards to conform to the requirements set out 
in the Act, no resident of the United States may 
transmit any orders thereto for transactions in the 
future delivery of American-grown cotton without 
paying an excise tax of 2 cents for each pound of the 
cotton so ordered. 

As the foreign cotton exchanges have not readjusted 
their standards of grades nor modified their rules 
to bring them into agreement with the Act, our 
cotton exporters have been placed at a great dis- 
advantage in not being able to hedge in Liverpool, 
the market where most of the exported cotton is 
disposed of. It is to be noted that the Southern 
cotton exchanges—the bodies primarily responsible 
for the enactment of the Cotton Futures Act—are 
most actively engaged in the movement to accom- 
plish the repeal of the objectionable section, andit is 
believed that their efforts will be successful. The 
New York Cotton Exchange, Government regulation 
of which was one of the chief aims of the Cotton 
Futures Act, is maintaining a strictly passive atti- 


tude in the matter, although as vitally interested 
as the other bodies. 





Great Britain proposes to make its blockade of 
German ports more effective than has proven possible 
under the plan known as the Orders-in-Council. How 
this is to be accomplished has not yet been announced. 
There are some hints of a submarine blockade. The 


proposed change has a twofold purpose’ first, as an 
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answer to protests of neutral countries who have been 
objecting to the present restraint of commerce with 
Germany as a “‘paper blockade”; second, as a more 
forceful method of conducting the war, and to: this 
extent it is clearly a response to a popular demand 
that obviously is growing in England. It is under- 
stood that the British Foreign Office will not come 
to any definite conclusion until it has placed a com- 
plete defense of the present “‘Orders-in-Council”’ plan 
before the House of Commons. Meanwhile, the 
Orders-in-Council are, it is stated, being more rigidly 
enforced than ever before. It is understood that 
the proposed note of protest on contraband b ~~ our 
own Government will be withheld until the new con- 
ditions have taken practical form. Ambassador 
Page at London has cabled the State Department for 
its information the full text of the extended “trading 
with the enemy” Act. Inquiries that have been 
made by British Consuls in this country into the 
stock membership and directorates of American cor- 
porations apparently have indicated a purpose on 
the part of the British Government to prohibit per- 
sons resident in Great Britain from trading with any 
of the corporations or firms or individuals who are 
engaged in supplying the Teutonic Powers. The 
State Department is expected to object vigorously 
to any such boycott if it is proposed to apply it to 
American concerns regularly organized and in business 
before the outbreak of the present war. 





Presumably as a measure of reprisal against Great 
Britain’s blockade program, the Swedish Govern- 
ment has issued a clecree effective yesterday (Friday) 
prohibiting the exportation of wood pulp. This 
order is regarded primarily as a measure of reprisal 
against Great Britain for the seizure from steamships 
of parcel post packages destined for Sweden, and is 
an indication of the feeling of antagonism that is 
apparently growing in neutral countries against 
Britain’s naval activities. This particular measure 
means a great increase in the price of paper in Eng- 
land, which is an influence that is not unlikely to 
have rather practical results cn the expressions of 
opinion by the British newspaper press. A member 
of one firm of paper makers states that about nine- 
tenths of the pulp used in the United Kingdom comes 
from Norway and Sweden. British factories have 
considerable supplies on hand, but after they are 
exhausted it may be expected that great difficulties 
will be experienced and will probably make Britain 
a more active competitor with the United States for 
Canadian wood pulp. Commenting on the situation, 
the ‘‘Westminster Gazette” says: “This act of the 
Swedes is a reminder to those who have been urging 
a complete blockade of neutrals that these have a 
power of retaliation which may be even more incon- 
venient to us than the loss of our supplies. The paper 
difficulty can probably be adjusted, but only by 
concessions on our side. Interference with neutral 
trade may not prove quite such smooth sailing as 
some persons fondly imagine.” 





Early in the week announcement was made that 
Montenegro, the smallest of the Entente Allies, had 
yielded and that negotiations for a separate peace 
were in progress. Official announcement to this 
effect was made in the Hungarian Parliament by the 
Premier, who stated that the unconditional laying 
down of arms by the little kingdom was made the 
basis of the inauguration of peace negotiations and 





that Montenegro had accepted these terms imposed 
by the Dual Monarchy. The news was the source 
of keen disappointment to the other Entente Allies. 
Suggestions of absence of good faith on Montenegro’s 
part were heard, special emphasis being placed upon 
the capture last week of Mt. Lovcen, the great Mon- 
tenegrin stronghold frequently spoken of as the 
Gibraltar of the Adriatic. It is evident, however, 
that while there unquestionably were negotiations 
for peace, reports of the capitulation of the Monte- 
negrin army were premature. On Thursday Monte- 
negro notified Italy officially that fighting between 
Austrian and Montenegrin troops had been resumed, 
King Nicholas and the Montenegrin Government 
having rejected all terms offered by the enemy. 
The Montenegrin capital has been removed to 
Scutari. What assurances Montenegro’s allies were 
able to give to cause this sudden reversal of decision 
have not been announced. It is stated as a fact, 
however, that Sir John Roper Parkington, Consul- 
General in London for Montenegro, was advised 
officially on Wednesday that King Nicholas and his 
sons would remain at the head of their troops, deter- 
mined to fight to the last. The King is understood 
to be at Podgoritza. 





The Compulsory Service Bill passed through the 
Committee of the House of Commons on Thursday 
night amid such enthusiasm. Walter Hume Long, 
President of the Local Government Board, in a 
speech closing the discussion, said he desired to re- 
move the impression that under this bill the Govern- 
ment was creating a great monster in the form of a 
military machine which would grab at any man 
coming within its scope. There was no intention 
that the War Office should act with undue severity. 
On the contrary, it was intended to maintain the 
present system almost as it was, but it would have a 
statutory position it had hitherto not occupied. 
These remarks suggest that the Government, now 
that it has adequate power, will exercise the greatest 
moderation and will only use its power as a final 
necessity. Every effort is being made to retain 
Arthur Henderson and other Laborites in the Minis- 
try, their recent resignations not having been accep- 
ted. Groups 2, 3, 4 and 5 of recruits who enlisted 
under the Earl of Derby’s plan, were formally called 


to the colors on Thursday, in accordance with the 


proclamation of Dec. 13. These groups, the first 
Derby recruits to be called out, are composed of 
unmarried men from 19 to 22 years of age. In order 
to prevent congestion at the recruiting offices and to 
cause the smallest possible inconvenience to the 
men, only the first drafts will actually begin training 
at once. The other drafts will’ be summoned on 
succeeding days. The men have been warned of the 
necessity of reporting for duty immediately, the 
Recruiting Committee having stated that any one 
who is summoned and does not appear will be treated 
as a deserter. The number of men in the first four 
groups, after subtracting exemptions and postpone- 
ments of service, is estimated roughly at 100,000. 





The Russian armies seem again this week to be 
displaying the greatest energy in the various zones of 
the European conflict. With large reinforcements 
they are making violent attacks on the Austro- 
Hungarian positions along the Bessarabian frontier. 
To the Northeast of Czernowitz they claim to have 
captured an Austrian sector and to have repulsed 
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five desperate counter attacks. A Russian communi- 
cation also tells of a raid on the Black Sea by their 
torpedo boats, which sank 163 sailing craft of various 
kinds along the Anatolian coast. In the Caucasus 
too the Russians claim to have made important ad- 
vances against the Turks. Announcement was made 
in the British House of Commons on Thursday that 
the British column which is proceeding up the Tigris 
to the relief of Kut-el-Amara is in close touch with 
the Turks at Essin, or seven miles from the goal. 
British military authorities now express confidence 
that the relief measures will be successful. In the 
West very little important progress has been made by 
either side, although artillery bombardments, mining 
and counter-mining operations and aerial attacks 
continue along the entire line. Several attempts of 
the Austrains to approach the Italian positions on the 
Tolmino sector and near Oslavia have been repulsed. 
Since the blowing up of the railroad bridges near the 
Greek frontier by the engineers of the Entente 
Allies there have been no important developments 
reported. No news has been received concerning 
the projected attack by the Teutonic Allies along the 
line leading to the base of the Entente Allies at 
Saloniki. But advices from Macedonian seaport 
are to the effect that the British and French continue 
to land -reinforeements there in large numbers and 
hope to make Saloniki a second Ypres in strength of 
resisting ability. 

Germany has notified Great Britain that as the 
latter Government has declined to answer satis- 
factorily Germany’s demand for the punishment of 
the members of the crew of the patrol boat Baralong 
for the alleged killing of the crew of a German sub- 
marine which the Baralong sank, Germany is forced 
to adopt adequate measures of retaliation. What 
these measures will be has not been announced. 
After a two days’ bombardment an Anglo-French 
squadron is reported to have silenced the forts at the 
Bulgarian town of Porto Lagos and landed troops on 
Bulgarian soil. Meanwhile the allied land forces 
. destroyed Bulgarian gun emplacements and after a 
brief reconnoissance withdrew. The landing was 
made on Wednesday with only slight casualties. 





The immediate crisis in the Mexican situation 
seems to have ended, the Senate Committee on 
Foreign Relations having adjourned for a week 
without taking action on the various resolutions 
seeking to force intervention that have been pre- 
sented. Meanwhile the Carranza Government is 
showing commendable energy in its attempt to cap- 
ture the bandits responsible for the deaths of seven- 
teen Americans who were murdered last week. In- 
definite reports are current that Francisco Villa, the 
outlaw military chief, has been captured at San Ge- 
ronimo, Chihuahua, by the Carranza General Ca- 
vazos. These reports, however, have not been con- 
firmed. A dispatch received by the State Depart- 
ment at Washington repeated a report from Chi- 
huahua that eighteen bandits alleged to have been 
among those who killed the Americans at Santa 
Ysabel have been brought there and will be executed. 





The coronation of President Yuan Shih-Kai as Em- 
peror of China has, according to cable dispatches 
from Peking yesterday, been postponed indefinitely, 
the reason officially given being the uprising in 
Southern China. The Chinese Foreign Office noti- 











| 


Government had decided that the enthronement 
would take place early in February, but that Yuan 
Shih-Kai had issued an order canceling the ar- 
rangements, in view of the disturbances in Yunnan 
Province. No intimation was given when the en- 
thronement will take place. Government officials 
estimate that not more than six months will be re- 
quired to quiet the disturbances in the south. 





The Swiss Government is preparing to issue the 
fourth loan of 100,000,000 francs in the form of bonds 
bearing 414% interest. The proceeds are to be used 
to cover the cost of the continued mobilization of the 
army. A news agency announces that up to Jan. 16 
subscriptions to the new Italian national loan have 
been filed by the National Insurance Institution 
to the amount of 27,000,000 lire. In an address de- 
livered in Florence, Italy, on Wednesday, Antonio 
Salandra, the Premier, said: ‘‘We thought this 
would be a short and easy war, but it has become a 
long and hard one. We had thought that all the 
hardships would be of a military character, but we 
find it difficult even behind the front to keep on 
fighting. However, we are going to do it and we shall 
persevere until victory is won.” 





A further forward step has been announced by the 
British Treasury this week in its plan to mobilize 
Ameriean securities. Thus far there has been no 
announcement, or in fact accurate indication, of the 
volume of bonds that has been secured since the 
names and prices of various securities which the 
Treasury is prepared to purchase were officially pro- 
mulgated, about a fortnight ago. On Thursday of 
this week the Government added to the list of mobil- 
ized securities the shares of fourteen American com- 
panies, including common and preferred. This 
action, to quote one London correspondent, is re- 
garded in financial circles there as “the death knell 
of the London market in American securities.” 
Brokers, he explained, receive a commission on the 
shares they sell to the Treasury; but the jobbers 
will lose their business and get nothing in return. 
One of them is reported to have written the market’s 
epitaph, posting the following: “‘Passed away after 
a lingering illness.’”’ Canadian Pacific stocks were 
not included in the addition to the mobilization list, 
because it was feared that such a course might en- 
danger British control of the road’s securities. ‘The 
official announcement of the companies whose stocks 
have been added to the list of securities which may 
now be purchased or borrowed under the mobiliza- 
tion scheme comprises: Atchison common and pre- 
ferred, Baltimore & Ohio common and preferred, 
Chicago Milwaukee & St. Paul common and pre- 
ferred, Great Northern preferred, Illinois Central 
common, Louisville & Nashville common, New York 
Central, Norfolk & Western common, Northern Pa- 
cific, Pennsylvania, Reading common, Southern 
Pacific common, Union Pacific common and pre- 
ferred and United States Steel preferred. 

The British Government continues to encourage 
the purchases of Exchequer bonds. Aided largely 
by this cause, the general stock market in London has 
become a particularly small affair. It is reported 
that jobbers, in American securities especially, but 
also in other departments of the market, are seeking 
new forms of employment. A feature that has at- 
tracted some attention on the London market has 


fied the various Legations yesterday that the Chinese been the American buying of Argentine railroads 
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This buying has not been of large amounts—and is 
not believed to have exceeded 30,000 shares—but 
is said to have caused advances in the price because 
of the limited supply. London, it is stated, does 
not fear that this buying contemplates control. Such 
a result is considered impossible, since the holdings 
of the Argentine railroads are so widely distributed 
in small amounts. The sharp advance in rubber 
shares on the London market has culminated. It 
was caused primarily by covering of short commit- 
ments by a large Swiss operator, who, it is under- 
stood, settled by paying differences amounting to 
about £200,000. The British Treasury has given 
authority to Barclay’s Bank to issue new stock to 
enable it to amalgamate with the United Counties 
Bank. It is estimated that the amount of ‘‘pre-mora- 
torium bills’’ unpaid in London does not now exceed 
£30,000,000, which compares with probably £100,- 
000,000 at the beginning of 1915. Neither does the 
Stock Exchange indebtedness to the banks, which a 
year ago was estimated at £80,000,000, now, it is 
believed, exceed £30,000,000. A new offering of 
£10,000,000 French Treasury bills in London was 
over-subscribed. It replaces £9,400,000 of similar 
bills that are maturing. Jobbers in American se- 
curities are agitating the question of having the 
daily sessions lengthened again to 4 o’clock, arguing 
that Wall Street cables in the final hour would stimu- 
late interest in the market, thereby assisting the mo- 
bilization plan. The proposal, it is stated, is not 
generally opposed. The Home Rail market is rest- 
ing, pending the announcement of dividends which 
will begin on Jan. 27. 





On the Paris Bourse further improvement has been 
reported, a result of the favorable character of the 
fortnightly settlement. The carryover was effected 
at 4%. Latest reports give the quotation for the 
war loan at. 88.55 frs., representing a premium of 
1.30 frs. Selling on the Bourse for the account of 
neutral countries has led to the imposition of new re- 
strictions to prevent business being transacted for 
the benefit of the enemy. A bill has been drafted 
proposing to tax war profits on a sliding scale varying 
from 5% to 30%. Ordinary profits must be declared 
for 1911, 1912 and 1913 in order to establish the trad- 
er’s average profit. Extra profits below 5,000 frs. 
($1,000) are untaxed under the bill; profits between 
5,000 and 10,000 frs. ($1,000 and $2,000) pay 5%; 
between 10,000 frs. and 40,000 frs. ($2,000 and 
$8,000) pay 10%; between 40,000 and 50,000 frs. 
($8,000 and $10,000) pay 15%, the rate increasing 
progressively until extra profits of 1,000,000 frs. pay 
30% tax. In addition to regular traders, anyone 
who has received a commission as an intermediary is 
liable to taxation. 
commission in control of the declaration, the members 
to be four retired business or industrial men and three 
representatives of the Finance Administration. 

Latest details of the new French ‘Loan of Victory’’ 
indicate that the total subscribed was 15,130,000,000 
francs ($3,026,000,000), which, as the issue price 
was 88, corresponds to an actual subscription of 
13,314,000,000 francs ($2,662,800,000). This sum, 
again reduced by the 15 centimes in the 100 francs 
allowed to cash buyers at 88,becomes 13,243 ,000,000 
francs ($2,648,600,000). The total subscribed is 
composed as follows: Cash, 6,368,000,000 frs. ($1,- 
273,600,000); National Defense short-term bonds, 
2,227,900,000 frs. ($445,580,000); longer-term De- 


The bill places a departmental. 








fense Bonds, 3,191,900,000 frs. ($638,380,000); 344% 
Rentes used as part payment, 24,450,000 frs. ($4,- 
890,000); 3% Rentes, 1,430,530,000 frs. ($286,- 
106,000). Paris subscribed, in francs, 9,920,000,000 
($1,984 ,000,000); the provinces, 4,606,000 ,000 ($921,- 
200,000); England, 602,000,000 ($120,400,000); the 
colonies, 11,500,000 ($2,300,000), and other foreign 
countries, 4,000,000,000 ($800,000,000), which is 
mostly included in the Paris total. 





The German Reichstag adjourned on Tuesday un- 
til March 15. Dr. Johannes Kaempf, President of 
the Chamber, in his closing address, dealt with the 
successes of the Germans and their allies, and the 
members of the Parliament cheered the Emperor, 
the people and the country. The Reichstag before 
adjournment unanimously adopted a resolution fa- 
voring the reduction of the age limit in the case of 
old-age pensions from 70 to 65. January settlement 
prices on the Hamburg Stock Exchange were cabled 
yesterday (Friday). The 3% German loan is listed 
at 70, compared with 73 in th settlement of July of 
1914, before the beginning of the war. 





Official bank rates at the leading European centers 
still remain without change, being 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 544% in 
Italy, Norway, Sweden and Portugal; 6% in Russia 
and 414% in Switzerland, Holland and Spain. The 
open market rate in London is 534% for sixty 
and ninety-day bills against 514% a week ago. A 
414% private bank rate is still reported from Berlin, 
but no quotations so far as we have been able to learn 
have been reported by cable from the other Conti- 
nental centers, where the outside market rates are 
regulated by the official bank figures. The Bank of 
Bengal yesterday raised its rate of discount to 8% 
from 7%. Money in London remains without al- 


teration from 44@4%%. 





The Bank of England reports a¥decrease in its 
gold item this week of £133,781, which compares 
with a gain of £199,274 the week preceding. Lom- 
bard Street has been quite a heavy borrower from 
the Bank, the loan item (“‘other securities’) showing 
an increase of £2,364,000 for the week, and now 
stands at £109,724,000, which compares with £110,- 
264,501 one year ago and £30,661,144 at the corres- 
ponding date in 1914. The total reserve as a result 
of a contraction of £428,000 in note circulation 
shows an increase for the week of £295,000, and the 
proportion to liabilities is now 22.28%, against 
22.46% last week and 32.75% at the corresponding 
date last year. Public deposits increased £5,921 ,000, 
representing the excess of Exchequer bond sales and 
of Treasury bills and taxation revenue over Govern- 
ment expenditures; other deposits decreased £3,- 
294,000. The total reserve stands at £35,708,000. 
One year ago the total was £53,603,164, and two 
years ago it was £32,136,162. The Bank reports as 
of Jan. 15 the amount of currency notes outstanding 
as £95,228,293, against £97,140,351 the week pre- 
ceding. The amount of gold held for the redemption 
of such bonds remains at £28,500,000. Our special 
correspondent furnishes the following details by 
cable of the gold movement into and out of the Bank 
for the Bank week: Inflow, £826,000 (of which 
£651,000 bar gold bought in the open market, 
and £175,000 released from miscellaneous account); 
outflow, £960,000 (of which £100,000 exported to the 
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United States, £350,000 to Spain, £60,000 to Can- 
ada, £25,000 to South America, £300,000 earmarked 
Egypt and £125,000 net sent to the interior of Great 
Britain). We add a tabular statement comparing 
for the last five years the different items in the 
Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912. 


Jan. 19. Jan, 20. Jan, 21. Jan. 22. Jan, 24. 
£ £ £ £ £ 

Circulation........ 33,909,000 34,767,275 28,252,510 27,634,105 27,810,630 
Public deposits.... 59,474,000 37,588,425 10,174,003 13,932,729 19,657,412 
Other deposits- - - -- 100,782,000 126,284,757 45,751,533 39,329,264 39,213,929 
Governm’t securities 32,838,000 18,068,460 11,198,974 13,035,483 15,270,184 
Other securities... 109,724,000 110,264,501 30,661,144 31,750,816 32,977,201 
Reserve notes & coin 35,708,000 53,603,164 32,126,162 26,561,767 28,682,457 
Coin and bullion... 51,168,053 69,920,439 41,928,672 35,775,872 38,043,087 
Proportion of reserve 

to liabilities----- 22.28% 32.75% 57.37% 49.78% 48.75% 


5% 4% 5% 


4% 





A further increase this week of 8,501,000 francs is 
reported by the Bank of France in its gold item. The 
silver item is 1,173,000 frances higher, while note 
circulation shows the large expansion of 122,000,000 
francs. General deposits, on the other hand, were 
reduced 6,300,000 francs, bills discounted were 
14,500,000 frances lower, Treasury deposits decreased 
95,643,000 francs, and Treasury advances were cur- 
tailed 13,785,000 francs. The Bank now holds 
5,006,200,000 francs in gold. In December 1914 the 
total reported to the French Chamber (the publica- 
tion of the weekly statement having been suspended) 
was 4,492,789,000 francs; in January 1914 the 
amount on hand was 3,520,800,000 francs. Note 
circulation aggregates 13,754,000,000 francs; in 
December 1914 it was 9,986,041,000 frances, and at 
this date in 1914 it was 5,877,298,455 francs. Gen- 
eral deposits are 2,048,700,000 francs, against only 
947,571,861 francs on July 30 of 1914, and 638,- 
090,618 francs in January at this date 1914. Dis- 
counts aggregate 2,204,500,000 francs. In July 1914 
the total was 2,454,280,425 francs, and in January 
1914 1,554,341,544 francs. 





The Imperial Bank of Germany in its report of 
Jan. 15 showed an increase in gold of 2,490,000 
marks; commercial paper and Treasury bills de- 
creased 28,000,000 marks to 6,360,000,000 marks; 
circulation and bank notes decreased 232,000,000 
marks to 6,380,000,000 marks, and private deposits 
decreased 45,000,000 marks to 1,836,000,000 marks. 
Gold reserves covering circulation and banking notes 
increased from 37% to 38.4%. Payments in cash on 
the third war loan reached 11,734,700,000 marks, or 
96.5% of the total subscription. Money borrowed 
on collateral by loan banks decreased 107,800,000 
marks to 577,000,000 marks. The Reichsbank’s 
gold holdings aggregate 2,450,200,000 marks, against 
2,091,618,000 marks at the corresponding date in 
1915 and 1,274,298,000 marks in 1914. Note cir- 
culation showed a total of 6,380,000,000 marks, 
against 4,597,893,000 marks one year ago and 
2,051,100,000 marks in 1914. 





There islittlein the form of any really new feature to 
report in the local money situation. Neithertradenor 
industry is making important demands for banking 
accommodation. This is rather surprising in view 
of the favorable reports that are being received from 
various sections of the country, reporting activity 
and more or less business enthusiasm. Lenders are 
maintaining recently-established rates. They have 
apparently come to the conclusion that it is useless 





to offer lower figures in view of the restricted char- 
acter of the general demand. The chief busines 
passing is that of replacements. The sharp reaction 
from the speculative furore in the Stock Exchange 
has also been a factor that has been operating against 
any distinct strength in the money situation as a 
whole. 

Meanwhile, money is continuing to accumulate 
at New York. The Clearing House statement of 
Saturday showed an increase of $18,696,110 in the 
surplus in the banks and trust companies above 
requirements, bringing the total of the surplus re- 
serves up to $172,518,370, which compares with 
$135,971,010 at the corresponding date a year ago. 
The aggregate reserve increased $23,113,000, but 
was counteracted to the extent of $45,416,890 by the 
requirements of the increased deposits, net demand 
deposits having shown an expansion of $28,673,000 
to $3,352,561,000, though time deposits were $2,- 
134,000 lower, standing at $157,725,000. Reserves 
in “own vaults’ increased $21,523,000 to $525,202,- 
000, including $443,791,000 in specie. A reduction 
of $117,000 to $168,991,000 in the reserves in Fed- 
eral Reserve Bank is noted. There was an increase 
of $1,707,000 in reserves in other depositaries to 
$56,348,000. Loans for the week increased $1,689,- 
000 and now stand at $3,263,860,000, which com- 
pares with $2,197,408,000 the previous year. It is 
understood that loans on securities that have been 
returned by foreign holders constitute a substantial 
part of the large increase which the loan item shows 
in comparison with the figures of a year ago. The 
bank statement in greater detail appears on a subse- 
quent page of this issue. 

One of the out-of-the-ordinary demands upon the 
market this week has been an offering of $5,000,000 
6% gold bonds of the Kingdom of Norway. The 
bonds were offered through a New York bank at 
101% and we understand have all been disposed of 
to private investors. Since 1886, the date of the issue 
of the earliest outstanding external loan, until the 
outbreak of the present war the net cost to the Nor- 
wegian Government of its various loans ranged from 
3.099% for the 3% issue of 1896 to 4.11% for the 
4% issue of 1911. Another special demand on the 
money market was the sale of an offering of $30,000,- 
000 Chicago Milwaukee & St. Paul 4% bonds at 96 
and interest. These bonds are secured by an equal 
amount of St. Paul bonds which were placed in 
France in francs and have been repurchased by the 
company. 

Referring to money rates in greater detail, demand 
loans have this week covered a range of 134@2%. 
In fact, these figures have been the lowest and highest 
rates each day this week, while the renewal basis has 
remained pegged at 134%. For fixed maturities 
there have been no variations from last week’s figures 
whatever, sixty day funds closing at 24@234%, 
ninety days at 234%, four months at 234@3%, and 
five and six months at3%. A year ago money rates 
were quoted at a range of 3144@3'4% for the various 
maturities named above. Commercial paper is not 
offering with any degree of freedom. Buyers, how- 
ever, are maintaining their recent rates of 3@314% 
for sixty and ninety day endorsed bills receivable and 
for six months single names of choice character. 
Names not so favorably rated must pay as high as 
314%. .The Federal Reserve banks have not an- 
nounced any changes this week in their discount 
rates. 
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FEDERAL RESERVE BANK DISCOUNT RATES. 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16 


A generally steady undertone has been displayed 
in the sterling exchange market this week, although 
in no instances have rates reached the high figures 
of the week before last. Heavy arrivals of American 
securities as well as continued importations of gold 
have been chiefly responsible for this firmness, the 
securities creating an active demand for remittances. 
Offerings of grain, cotton and merchandise bills 
generally have not been quite as active as has re- 
cently been the case. The importations of securities, 
as we show in a preceding paragraph, are not directly 
the result of the British Treasury’s plan for mobilizing 
the British holdings.of American securities. The 
arrivals, it is understood, have been very largely of 
shares, not of bonds. This furnishes distinct evi- 
dence that the British Government has not been 
selling the securities recently acquired, for it is only 
on Thursday of this week that official announcement 
was made that the Treasury was prepared to acquire 
shares at all, the previous authorization having been 
confined to bonds. The explanation which not un- 
naturally suggests itself is that there has been active 
selling by British holders who have not desired to 
participate in the intricacies of the mobilization plan. 
They therefore have pursued as a policy the selling 
of their stocks direct to New York for cash rather 
than await the announcement of the Government’s 
readiness to accept stocks and pay for them presum- 
ably in British Treasury obligations. While the 
official plan as promulgated in London gives the seller 
of the securities the option of deciding whether he 
will accept in payment Treasury notes or cash, the 
opinion in foreign banking circles at this center is 
that the cash option will be exercised on a very lim- 
ited scale, as there will necessarily be the moral pres- 
sure to be counted upon. It will, for instance, be 
considered a mark of greater patriotism to accept 
Treasury notes, notwithstanding that as we have 
heretofore pointed out, there is no restriction against 
the immediate sale on a regular market of such notes 
when they have been accepted in payment. The 
direct sale of American securities and the consequent 
direct exportation of the same to New York is not 
being opposed by the British Government. It is 
indeed being encouraged on the ground that it will 
be an influence of direct aid in sustaining sterling 
exchange quotations in the New York market. 

The weekly report by the Department of Com- 
merce at Washington of the movement of foreign 
trade through the thirteen principal customs dis- 
tricts of the country for the week ending Jan. 15 





shows an excess of exports of $46,733,036, which com- 
pares with $53,076,501 the week preceding. The 
Department announces that inasmuch as the foreign 
trade does not now show any very abnormal changes 
from week to week, these weekly statements will be 
discontinued after Feb. 1 next. The arrivals of 
gold from London this week have aggregated 
$1,000,000, all coming by the steamer Tuscania, 
which came in on Tuesday. In addition $2,000,000 
in French gold came in from Cuba. This importa- 
tion is in connection with Cuba’s new coinage plans 
and was followed by exports to Cuba of new money, 
including $500,000 gold and $200,000 silver. In 
addition, $1,500,000 was exported to the Argentine. 
This shipment, we understand, is part of a triangular 
transaction by which London pays on account of 
Argentine shipments of grain, beef and other products. 

Compared with Friday of last week, sterling ex- 
change on Saturday was weak, and quotations de- 
clined to 4 7554@4 7534 for demand bills, 4 7634@ 
4 76% for cable transfers and 4 72@4 72) for sixty 
days, chiefly as a result of free offerings of bills on a 
market practically devoid of buyers. On Monday 
a much firmer tone was evident, partly in consequence 
of renewed demands to cover foreign sales of Ameri- 
can securities and also a smaller supply of commer- 
cial offerings than anticipated; the range for demand 
was 4 75)44@4 76%, cable transfers 4 7654@4 77, 
and sixty days 4 72@4 73. Further advances were 
recorded on Tuesday, demand bills moving up to 
4 76 3-16@4 763%, cable transfers to 4 76 15-16@ 
4 77 1-16, and sixty days 4 73@4 7314; fresh arri- 
vals of American stocks and bonds from abroad, 
necessitating heavy purchases of exchange, were 
mainly responsible for the strength shown. On 
Wednesday trading, as contrasted with the activity 
of the two previous days, was dull and quotations 
moved within narrow limits; following a firm open- 
ing, the market reacted slightly with the range prac- 
tically unchanged for the day, at 4 76144@4 76%% for 
demand, 4 76%@477% for cable transfers and 
4 73@4 73 for sixty days. Rumors of possible 
complications concerning France’s attitude as re- 
gards the proposed British blockade induced some 
uncertainty and nervousness in sterling exchange 
circles on Thursday; demand was fractionally lower 
at 475%%@4 76% and cable transfers 4 7654@ 
4 76 13-16, though sixty days remained without 
change at 4 73@4 734%; business was still inactive. 
On Friday the market ruled irregular and without 
important change, with demand at 4 76 1-16@ 
4 761%, cable transfers at 4 76 13-16@4 76%, and 
sixty days at 473@4 73%. Closing quotations 
were 4 73) for sixty days, 4 7614 for demand and 
4 76% for cable transfers. Commercial on banks 
(sixty days) closed at 4 7114, documents for payment 
(sixty days) finished at 4 7134, and seven-day grain 
bills at 47514. Cotton for payment closed at 
4 7534@4 75% and grain for payment at 4 7534@ 
475%. 

The continental exchanges have continued irregu- 
lar and without other noteworthy feature. In Paris 
checks on London closed yesterday at 27.98%, 
which compares with 27.90°on Thursday of last week. 
In New York bankers’ checks on Paris finished at 
5 8614 and cable transfersFat 5 8514, against 5 84 
and 5 83, respectively a week ago. Bankers’ checks 
on Berlin closed at 7454 and cables*’at{7434, against 
763% and 7614 a week ago. Austrian kronen sight 
are 12.70, against]12.85}flast"week.& Swiss exchange 
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finished at 5 16 and 5 15 for sight and cables, respec- 
tively, against 5 13 and 5 12 a week ago. Bankers’ 
sight drafts on Amsterdam closed at 4374, against 
4414@4414 a week ago, and cable transfers at 44, 
against 4414@4434, while commercial sight was 
quoted last evening at 4334, against 4374@44 last 
week. Italian lire are 6 62 and 6 61 for sight and 
cables, respectively, against 6 67 and 6 66 a week ago. 
Greek exchange remains nominally on the basis of 
5 1514 for sight drafts. Checks on Copenhagen are 
also without change at 27 40, as also are demand 
bills on Norway and Sweden at 2770. Russian 
rubles are without alteration from 2934 for sight. 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $9,306,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 21. 
Their receipts from the interior have aggregated $12,- 
833,000, while the shipments have reached $3,527,- 
000. Adding the Sub-Treasury operations and the 
gold imports, which together occasioned a gain of 
$1,773,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a gain of $11,079,000, as 
follows: 








Into Out of Net Change tn 
Week ending Jan. 21. Banks. Banks. Bank Holdings. 
Banks’ interior movement--.-_-....-- $12,883,000 $3,527,000 Gain $9,306,000 


Sub-Treas. oper’ns and gold imports. 26,228,000 24,455,000 Gain 1,773,000 


Total .....222.6 se cccccesenennce $39,061,000 $27,982,000 Gain $11,079,000 


The following table indicates the amount of bullion 
in the principal European banks: 

















Jan. 20 1916. | Jan. 21 1915. 
Banks of 


Gold. Silver. Total. Gold. Silver. Total. 
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sot greniin tose 51,168,053) 69,920,439 

















= " . :760(214,382,320 170,000,000) 14,000,000/184,000,000 
Germany -|/122,508,450) 1,600,000/124,108,450/106,485,500| 2,396,100/108,881,600 
.--|207,048,000; 3,854,000/210,902,000|/176,785,000, 4,792,000181,577,000 

Aus. Hunc) 51,578,000) 12,140,000) 63,718,000) 51,578,000) 12,140,000; 63,718,000 
8 .---| 35,407,000) 30,174,000) 65,581,000) 23,228,000) 28,365,000) 51,593,000 
Italy....- 43,904,000} 4,304,000) 48,208,000) 47,900,000) 2,761,000 ,661,000 
Netherl’ds| 36,816,000 481,400) 37,297,400) 18,140,000 140,700) 18,280,700 
Nat.Belgh| 15,380,000 600,000; 15,980,000) 15,380,000 600,000; 15,980,000 
Switz'land) 10,005,000) -......-. 10,005,000; 9,470,400) -....---. 9,470,400 
Sweden _.| 6,920,000) -.-.__-. 6,920,000} 5,809,000,  -__.---- 5,809 ,000 
Denmark.| 5,931,000 228,000; 6,159,000) 5,008,000 260,000; 5,268,000 
Norway.-.| 3,705,000) -....-... é 2,246,000) -....-.- 2,246,000 








Tot. week/790,620,063 67,514, 160'858,134,223'701,950,339 65,454,800/767 405,139 
Prev. week'769 841,204) 67,118,760'836,959,964'701,793,794 65,457 ,8001767 251,594 


c July 30 1914 in both years. h Aug. 6 1914 in both years. 

















NEW QUESTIONS IN THE WAR. 


Indications are beginning to multiply that the 
European war may take a turn, foreshadowing a 
much more angry and violent policy of conducting 
the campaigns. Considering the military situation 
as a whole, the important recent developments have 
been the defeat of Montenegro by the Austrians and 
Bulgarians, followed by negotiations, whose purport 
is not fully known, for the capitulation of the Monte- 
negrin people; the heated controversy in the so-called 
Baralong episode, in which Germany has accused 
England of violating the rules of war through an 
English cruiser’s alleged destruction of the helpless 
crew of the German submarine; renewed pressure of 
an unusual character by the Allies on Greece, appar- 
ently with a view to forcing her to take sides in the 
conflict; and, last of all, the announcement from 
seemingly official sources that England is to substi- 
tute a regular blockade of Germany for the present 
irregular form, conducted under last year’s Orders- 
in-Council. 

It will be seen at a glance that each of these devel- 
opments threatens some change in the nature of in- 
ternational relations, as between the two sets of bel- 
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ligerents and as between belligerents and neutrals. 
The events in Montenegro, following those in Serbia, 
have created a feeling among the anti-Teutonic 
Powers themselves, none the less bitter because sup- 
pressed, on the question who was really responsible 
for the failure to relieve the small Balkan Allies. 
The outcome of thischagrin and disappointment may 
easily be demand for extreme measures, in directions 
where the traditional rules of war have hitherto been 
observed. The Baralong matter embodies a dispute 
over the facts. Germany’s allegation, based on affi- 
davits whose accuracy has not been determined, was 
that after a German submarine, caught in a demon- 
stration against a merchant steamer, had been sunk 
off the Irish coast by the British warship Baralong, 
the marines of the English vessel fired on the cap- 
tain and crew of the submarine while they were strug- 
gling in the water. Some of the allegations were on 
their face hardly believable. But the British Gov- 
ernment made the mistake of refusing Germany’s 
demands, through a neutral Ambassador, for a court- 
martial in the matter. It retorted with allegations 
regarding Germany’s conduct in her own submarine 
campaigns, and proposed tosubmit both sets of asser- 
tions to a court of American naval officers, which 
Germany refused. It is quite possible that the neu- 
tral observer will not be greatly impressed with the 
public declaration by the German Government in the 
matter, to the effect that “the German army and 
navy in this war observe the principles of international 
law and humanity,’ and that it is therefore qualified 
to hold the British navy and Government responsi- 
ble “for the crime of defying international law and 
humanity.”’ Germany’s hands are hardly so clean 
as to give great force to exactly this contention. 
Nevertheless, the question of facts in the Baralong 
episode remain unsettled, and the open threats made 
by the German authorities in the Reichstag, of re- 
prisals for this action, leave in an atmosphere of most 
unpleasant doubt the questions what form such re- 
prisals, if they are made, will take, and then what 
will follow on the other side. 

The relations of the Allies with Greece involve an 
obscure but painful situation. The Greek King 
was very probably inclined at the start to German 
sympathy, because of his marriage connections; and, 
moreover, three things are certain—that Greece has 
refused to observe her binding treaty with Serbia, 
that Venizelos, while responsible Premier of Greece, 
invited the Allies to occupy a part of Greek Mace- 
donia, with conditional intimation that the Greek 
army might co-operate, and that King Constantine 
enforced his own policy of absolute neutrality through 
a virtual coup d’etat, in which he overrode the prior 
vote of the Greek Parliamentary majority. 

Nevertheless, the King has made in public state- 
ments a strong case from the fact that the Allies did 
not offer the expected resistance to the advance of 
the Teutonic and Bulgarian armies in the Balkans; 
for which reason were not only Serbia and Monte- 
negro crushed, but Greece was threatened with possi- 
ble invasion by the Central Allies, if they abandoned 
neutrality in the one direction, while threatened with 
seizure or blockade of their ports by the Allied fleet 
if they should declare for the German side, and pos- _ 
sibly if they should insist upon remaining outside the 
conflict. It is impossible to deny that the case of 


Greece is peculiarly hard, even when one allows much 
for the obscurity which surrounds the real wish and 


The case is not wholly 


attitude of the Greek people. 
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analogous to that of Denmark in 1801, when the 
Danish fleet was attacked and virtually destroyed 
off Copenhagen by Nelson, because Denmark had 
entered on an armed neutrality with the other north- 
ern European Powers against England. Yet the 
situation of Denmark a century ago may, in the course 
of events, be reproduced in Greece, with consequent 
great embitterment of the general struggle. 

Analogies with the Napoleonic wars have already 
been many; prolongation of the conflict may repeat 
others which make up the least pleasant part of that 
famous conflict. The reason is, that the one main 
condition which existed in the French war between 
the end of the eighteenth century and the peace of 
1815 was the sweeping victory of France on the con- 
tinent of Europe, the equally sweeping victory of 
England on the sea, and the consequent continuance 
of an inconclusive war. This condition has been 
largely reproduced already as between England and 
Germany, and the unpleasant possibility at least exists 
that, when the conflict assumes the same ap- 
pearance of deadlock now as it did then, the tempta- 
tion to overstep bounds of international law and 
precedent may become equally great. 

This consideration has its bearing on England’s 
blockade policy in 1916, as it did on the similar policy 
of both England and France in 1807. Our Govern- 
ment’s objections to the present form of English 
blockade are based not only on the general fact that 
the previously recognized status of a legal blockade 
have not strictly been observed, but on the more 
specific fact that neutral ports, through which for- 
eign merchandise might be carried into Germany by 
land, have also been included in the general opera- 
tions of the blockade. Apparently, England now 
proposes a real blockade of the old-time form, main- 
tained by the presence of her fleet along the whole 
German coast. Whether such a decision would mean 
that the number of available vessels in the English 
fleet has now been sufficiently increased to undertake 
the larger task, or whether the hand of the British 
Government has been forced by criticism from the 
home public and from neutral Powers, is not clear. 

The recent announcement that very large requisi- 
tions have been made by the British Admiralty for 
new naval personnel would certainly indicate, what 
was probable in any case, that the British war fleet 
has now been immensely reinforced. Germany, on 
the other hand, has undoubtedly been waiting for 
such 'a new form of blockade, in the hope that dis- 
persal of the English fleet over a wide area would give 
opportunity for effective attack on one section of it 
by the concentrated and hitherto inactive German 
fleet. It is not impossible that a naval action of real 
importance might follow the introduction of this new 
form of blockade—with what results, events would 
have to say. But back of all this lies the far more 
complicated question of controlling importations into 
Germany through such neutral States as Holland and 
the Scandinavian countries; in short, of the rights and 
privileges of neutral nations, here and in Europe, 
under the established principles of international law. 








ANOTHER STEP IN THE STRUGGLE FOR 
MAINTENANCE OF PRICES. 


Still another court decision passes on without 
finally settling the question of the limits of the 
power of the owner of patented or trade-mark goods 
- to control the retail prices of such goods. 





In 1908 the Supreme Court held that owners of 
copyrights cannot control the selling prices of books 
by printing on the books a “notice” that nobody 
had authority to sell for less; in delivering the 
opinion, Justice Day remarked that this was not a 
case of patented articles, yet the court had never 
conceded any such power to owners of patents; in a 
subsequent case, by Justice Hughes, such power 
over sales was denied to owners of proprietary 
medicines but still without passing on it as to 
patented goods. 

In 1912 came the Dick mimeograph case, in 
which the Supreme Court, by four to three, held 
substantially that connecting non-licensed or foreign 
materials with the use of a patented machine con- 
stituted a “contributory” infringement, thus seeming 
to sustain the contention that conditions may, in 
some way or other, be attached to sales and will be 
held valid if they are attached. 

One year later, in the Sanatogen case, the Court 
apparently swung by five to four in the opposite 
direction, holding that an attempt to control prices 
by attaching conditions to the article sold is an 
evasion; the patent owner had sold the article, and 
the patent law gave him no power to extend his 
control beyond the sale of it; and yet there was in 
the decision a sort of hint that if there had been 
evidence of a qualified sale or of a transfer of a right 
for a limited use the case might possibly have pre- 
sented a different appearance. 

Perhaps, deriving some encouragement from this, 
the owners of the Victor phonograph sent out their 
machines and records with a very long and minute 
notice of conditions attached, conveying a license 
to use in certain ways and declaring that the title 
remains with the company during the life of the 
patent having the longest time to run and that in 
case of violation of any condition the company may 
retake the article, less a ratable allowance for elapsed 
time. No mention of “price” is made in this notice, 
the term “royalty” or “license royalty” being used 
instead. The notice required that only the com- 
pany’s make of ‘‘needle’’ be used, that the record be 
not used on any rival make of machine, that the 
record be never separated from its envelope upon 
which the matter was printed, and named other 
conditions which the -public do not respect, or so 
much as read. No license was granted to the public 
“until the full royalty shall have been paid;”’ to 
the distributor or dealer was granted a right of use 
for demonstration purposes, with power to assign a 
right of use to the purchaser. It was not supposed 
that purchasers would consider themselves other 
than absolute owners, as in practice they are; all 
this circumlocution was devised solely as a means 
of price-maintenance and to be used against the 
cut-rate dealer. 

The chief contest arose with the Macy store, which 
sold under price and has been openly advertising 
these goods by name at about 10% off. In March 
last Judge Hand of the Federal District Court dis- 
missed the case of the company against Macy. He 
saw no attempted combination for trade restraint, 
and said that if this were a new subject he “might 
feel that no sufficient reason exists for holding that 
a patentee could not attach such limitations to the 
future use of his patented goods as he might choose, 
irrespective of whether he had received the full 
royalty or not;” but the Sanatogen decision con- 
trolled him, and he had to dismiss the case. 
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Now the Federal Circuit Court of Appeals, by 
Justice Lacombe, with Justices Coxe and Rodgers 
concurring, sustains the Victor Company. The 
decision remarks that the Dick mimeograph case 
“establishes the proposition that a restriction to use 
only with other products of the patentee is legiti- 
mate,’”’ and of the points at issue says : 

A study of these various documents leads to the 
conclusion that complainant has undertaken to avoid 
making such a sale of its machine as would per- 
manently pass it beyond any further control by 
itself. We think it has succeeded in so doing; this is 
not a sale outright, or a conditional or restricted 
sale, or any sale at all. 

Under the authorities the owner of a patent who 
manufactures machines under such patent can give 
the right to use to whom he pleases, upon what 
conditions he may choose to impose. We do not 
see why he may not give to one person a more re- 
stricted right to use than he doestoanother. . . 
The documents are long and complicated, but it 
seems to us that this is what they provide for. We 


do not know why, under the law and the authorities, 
a patentee may not thus dispose temporarily of the 
use and ultimately of the title of a machine made 
by him and protected by his patent. 


In the Cream of Wheat case, Judge Hough in July 
last denied an application by a price-cutter for an 
injunction, the company having been circulating 
among the trade a letter requesting each recipient to 
watch his own sales and thus prevent the objection- 
able dealer from getting the articles, since, as the 
letter argued, the cutting process tends to injure 
all parties ultimately. This article is unpatented, 
being what Judge Hough called ‘“advertisement- 
begotten;” he perceived no possible restraint of trade, 
and in his opinion, the producer of such an article 
may sell or decline to sell to anybody he pleases. 

It must be expected that the Supreme Court will 
have the whole subject of price-control before it at 
least once more; but, as it is now, the right of sale 
at discretion stands affirmed, and also the right of 
the producer of a patented article to make a “sale’’ 
which is not a sale, keeping a hand of control upon 
the product, wherever it may be, during the life of 
the latest patent which applies to it. Apparently, 
this merely carries out the monopoly intended by 
the patent system originally; for even if a sale of the 
patented article must be absolute and final the 
patentee receives a power unqualified under the 
terms of the law, to grant such right of “‘use’’ as he 
chooses or to withhold that altogether. 








LIFE INSURANCE AND THE FARMER. 

In the decade ending with 1914 the assets of nearly 
all American life insurance companies nearly doubled, 
standing at about 4,93514 millions at the end of that 
year; in the decade, the ratio of their real estate 
owned declined from 7.24% to 3.47%, and the 
ratio of mortgages on real estate rose from 26.88% 
to 34.58%, the amount of those at the end of the 
term being nearly 1,70614 millions. In order to 
reach a critical analysis of these by average interest 
rates and by a geographical distribution of amounts 
loaned on farms as compared with other real prop- 
erty, something more than the usual official returns 
to State Departments is required, and so the asso- 
ciation of company presidents procured special in- 
formation from 126 companies whose mortgages 
amount to 97% of all those held by American com- 
panies; adding the figures from 22 others which 





are not divided according to States enabled a show- 
ing to be made of the separation between farm and 
other mortgages in case of 9814% of the full total. 

Of the 148 companies, 17 loan only on farm 
property; 15 loan only on real estate in cities, towns, 
or villages; and 116 loan on both farm and city 
properties. The total loaned by the 17 was $92,- 
827,709; the total by the 15 was $426,260,163; the 
total by the 116 was $1,158,014,595. The total 
mortgages of the 148 amounted to $1,677,102,467, 
of which $654,650,505, or 39.03%, was on farms in 
this country; $993,480,170, or 59.24%, was on 
other real property in this country, and $28,971,792, 
or 1.73%, was on property in Porto Rico and other 
foreign countries, most of it in Canada. 

Coming to geographical distribution, it is found 
that the ratio of farm loans to total mortgages is 
trivial in the East. In New England it is only 
0.56%; in the Middle Atlantic it is only 0.13%; in 
the five Central Northern States (Ohio, Michigan, 
Indiana, Illinois, Wisconsin) it is 49.63%; in six 
South Atlantic, 31.70%; in five Gulf and Mis- 
sissippi Valley, 44.02%; in seven Southwestern, 
76.05%; in seven Northwestern, 86.05%; in seven 
Pacific, 19.72%. Per contra, mortgages on prop- 
erty other than farms bears a ratio to the total 
exactly the reverse of the ratios just given, high in 
the East and Middle and low in the chief agricultural 
States. 

The latest figures showing the ratio of farm loans 
by life insurance companies to the total of such 
loans are from the last Census, only it should be 
noted that the enumerators did not report upon 
rented farms at all. A table compiled from their 
work exhibits the interesting fact that while the 
total farm loans by all lenders is reported by the 
Census in New England and the Middle Atlantic 
as more than double the amounts in the South 
Atlantic and the-Gulf and Mississippi Valley com- 
bined, the life insurance companies have loaned 
less than a million in the former group and over 
40 millions in the latter. The returns of savings 
bank deposits seem to supply the explanation; those 
are so heavy in the older and more populous sec- 
tions that they take care of the comparatively light 
demand for farm loans there, leaving insurance 
funds to flow whither the demand for loans is great- 
est and the bank deposits are smaller. The pro- 
portion of insurance loans to all farm loans at the 
end of 1914 to the total of such loans reported by 
the Census of 1910 was 64144% in the Northwest, 
59% in the Southwest, 37% in the South Atlantic 
and 30% in the Gulf and Mississippi Valley. 

Another table shows that while only a little over 
30% of the total realty values in the country is in 
farms the companies have made nearly 40% of their 
mortgage loans on farms, thus indicating that any 
preference which has existed has been for, rather 
than against, farm property. As to the geographical 
distribution of this preference (if one may so express 
it) the rank in amount loaned on farms does not 
quite follow the rank in total farm values. For 
an instance or two of this non-following, Illinois, 
among the highest in value per acre, is fifth in amount 
of farm loans, while Texas, third in farm values 
per acre, is eighth in amount of farm loans. Natu- 
rally, there is a direct relation between high values 
and low interest; in 18 of the 31 States where farm 
land averages $20 or more per acre, the average 
rate is 6% or less, and in 11 of those where values 
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run below $20 the rate rises above 6%. Upon this 


fact, which once more repeats the moral that enter- 
prise, energy, order and sanity of conduct and 
language are profitable in respect to securing capital, 
the report remarks : 


“Other things being equal, the States in which 
up-to-date enterprising farming leads to good 
buildings, well-stocked farms, good crops (farming 
with profit) are those which attract capital and 
secure low interest rates. If other things are not 
equal, if there are antiquated laws as to titles, 
transfers, and foreclosures, or statutes intended to 
circumvent the operation of economic law, the flow 
of capital may easily be turned aside and interest 
rates thereby increased.” 


The compiler of this report finds no statstics 
of the amounts of farm loans made in the separate 
States by banks, but has taken from the Comptroller’s 
report a statement of total loans on June 30 of 1914 
by 14,512 State banks and 4,728 other banks and 
trust companies on farms and on other real prop- 
erty; these institutions then held a little over 542 
millions on the former and a little under 2,966 
millions on the latter, while 148 insurance companies 
held about 654% millions on farms and 993% 
millions on other real property. 

Considering the practical certainty that half- 
baked schemes of rural credits legislation, in which 
Federal aid will, of course, predominate, will soon 
be brought forward in Congress and in a number 
of State legislatures, it is well to note that the life 
insurance companies are now the most important 
agency making farm-loans, that they are financially 
equal to caring for almost any demand which is 
based on business conditions, and they are also 
more interested in and inclined towards the farmer 
than ever before. 





FAILURES IN 1915. 

A further marked expansion in the number of 
business disasters in the United States in 1915 is 
the feature of the failures compilation of Messrs. 
R. G. Dun & Co. for the year. Very naturally, this 
attracts attention, especially as there is not only 
a large excess over the previous year but the total 
almost establishes a new high record in the ratio 
of suspensions to the aggregate in business, as well 
as being actually the greatest total of insolvencies. It 
is but natural that from year to year the number 
in business in a growing country like ours should 
steadily, and at times very materially, increase. 
Obviously then, any true comparison of results from 
year to year must take that fact into account. On 
that basis the total of failures for the late year would 
reveal a distinctly favorable situation as contrasted 
with a like aggregate ten years ago with the num- 
ber in business increased to the extent of say 26% 
in the interim. But in 1915 the mercantile casu- 
alties increased in much_ greater proportion 
than did the number in business, and in consequence 
the relation of one to the other was raised to 1.29%, 
against 1.10% in the previous year, 0.99% in 1913, 
only 0.77% in 1906, and the high mark of 1.31% in 
1896. It is to be stated, however, that the first 
six months constituted the really unfavorable 
period of the year, improvement in the failures 
situation having been cotemporaneous with the 
later revival of business activity. 

There is nothing anomalous in the fact that there 
should have been a considerable Ji ase in the 








number of failures in 1915 when surrounding con- 
ditions are taken into account. The depression in 
commercial and industrial lines already in evidence 
before the European war started and greatly accen- 
tuated by that unfortunate development, was still 
existent when the late year opened, and it was not 
until after the half-year had been passed that the 
impulse of reviving trade began to make itself felt. 
In the meantime, manufacturers and traders of 
limited capital were being pushed to the wall in 
great numbers along with the few of large resources. 
It is only requisite, in fact, to glance at the record 
for the first six months of 1915 and note the phenom- 
enal increase over 1914, or of any earlier year, in 
the number of bankruptcies, most of them among 
the lightly capitalized, to appreciate the unfavorable 
nature of the exhibit. Large failures, too, were a 
striking feature of the first six months, reaching 
practically the same in number as in 1914, and 
falling below that year in liabilities simply because 
the $40,000,000 Claflin disaster was then included. 
But in the last half of the year, as already stated, 
there was marked improvement in the situation. 
Still, no month of the year was free of its quota of 
noteworthy insolvencies, and although these in the 
aggregate constituted only a meager percentage of 
the total of failures in 1915, they made up the 
greater part of the liabilities. Specifically, they 
aggregated 331 and covered $122,739 ,907 of indebted- 
ness, against 409 for $210,715,947 in 1914. In 
1915, moreover, these large disasters, although only 
1.5% of the aggregated failures, accounted for 
40.6% of the failed indebtedness. Of the large 
failures of the year 163 for $58,700,533 were in the 
manufacturing division, 111 for $38,986,288 in the 
trading group and 57 for $25,053,086 among brokers, 
transporters, &c. It is not feasable, of course, to 
enumerate all of the insolvencies for large amounts, 
but reference to some of the more important of them 
would seem to be essential in reviewing the year’s 
result. In the first quarter, liabilities of some 3034 
million dollars in manufacturing lines was made 
up mainly by the M. Rumely Co., $16,000,000; a 
saw mill in Florida, $1,000,000; the American Round 
Bale (Cotton) Press Co., $934,607; Libman Con- 
struction Co., New York, $750,000; Ideal Steel 
Wheel Co., Indiana, $600,000; Jay C. Wemple Co., 
New York, $561,000; a brewing concern in Illinois, 
$500,000; two distilleries in Kentucky, $425,000; 
Speedwell Motor Car Co., Ohio, $465,000; a printer 
in Boston, $452,220; a turpentine manufacturer in 
Florida, $400,638 and a New York City publishing 
company, $400,000. Among traders during the 
same period the leading casualties included a Pitts- 
burgh hotel, $1,507,000; two chinaware houses in 
New York, $1,200,000; a New Jersey liquor dealer, 
$613,518; a department store at Fort Worth, Texas, 
$535,000, and a Florida lumberman, $415,968; while 
in the brokerage, &c., class there was but one really 
conspicuous disaster, that of the Idaho-Oregon 
Light & Power Co., with debts of $4,900,000. 
The second quarter witnessed a decidedly better 
situation among manufacturers, the large failures 
covering less than 11 millions of indebtedness, with 
a contracting company in Pennsylvania, $1,500,000; 
the Carter Iron Co., Pittsburgh, $750,000; a lumber 
concern in Washington (State) and a leather manu- 
facturer of Chicago, each $600,000, and a boat com- 
pany and auto body company in Michigan for 
$541,000 and $328,670, respectively, the most 
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notable. But in the trading division liabilities 
jumped to over 21 millions among the disasters for 
$100,000 or over, J. B. Greenhut Co., $12,000,- 
000; A. D. Matthews Sons, $1,100,000; depart- 
ment stores in St. Louis, Newark and Providence, 
$1,500,000, $480,000 and $400,000, respectively, 
and a Boston lumber concern, $727,176, contributing 
much the greater part of the total. The notable 
failures in the remaining class were the National 
Realty Co., Tacoma, $1,100,000; Butte-Duluth 
Mining Co., $750,000; a brokerage firm in New 
York, $500,000 and another in Cincinnati, $741,736. 

In the third quarter of the year there was a marked 
drop in both the number and aggregate liabilities 
of large failures, reflecting within certain limits 
the improving business situation. Two saw mills 
in Florida, for a total of $1,830,000; a lumber com- 
pany in Georgia, $700,387 and the General Brake 
Shoe & Supply Co. of Chicago, $600,000, constitute 
the most notable disasters in the manufacturing 
class. No specially notable insolvency is to be 
mentioned among traders, but in the brokers, &c., 
division a life insurance company for $737,000; a 
phosphate company in Florida for $750,000 and 
two real estate concerns in New York City for $750,- 
000 and $700,000, respectively, may be mentioned. 

The last three months’ period of 1915 witnessed 
some increase in failures for comparatively important 
amounts as contrasted with the quarter immediately 
preceding, but the exhibit, especially as regards 
volume of debts, was much more favorable than in 
either the first or second quarters. Manufacturers 
forced into insolvency were 37 in number, with 
the Vanoscope Co., New York, for $1,007,861; a 
Newark daily newspaper (involved by ex-Senator 
Smith), $1,300,000; Russell Falls Co. (paper), 
$464 564; Brookford Mills, North Carolina, $400,000, 
and a New York contracting firm $900,000 showing 
the heaviest liabilities. The only conspicuous trad- 
ing failure was the Mason Hotel & Investment Co. 
in Florida for $1,250,000, and the notable disasters 
in the miscellaneous class were two brokerage houses 
in Buffalo for $900,000; the Realty Union, San Fran- 
cisco, $869,031; Henry Corn, real estate, New York, 
$1,852,004; West Jersey Mortgage Co., $500,000, 
and the McGraw Coal Co., West Virginia, $1,000,- 
000. Segregating the large failures into classes by 
months and quarters, we have the following exhibit 
for 1915: 


LARGE FAILURES IN 1915. 






































| Manufacturing. Trading. | Brokers, &c. 
No. | Ltabilities. | No. | Liabilities. No. | Liabilities. 
MRE nts okkaencten de 24 |$22,435,849) 13 | $3,422,171| 6 | $1,250,897 
ne Ns 16 | 3,885,415} 17 | 4,449,490| 31 5,559,100 
BN 6 itathincsindatai 17 | 4,441,778) 13 | 2,407,165) 4 | 753,487 
First quarter_._.___._- 57 |$30,763,042) 43 |$10,278,826| 13 | $7,563,484 
ete Fak 21 | $4,772,034 10 |$15,622,949| 12 | $4,701,008 
SSL, oadduechidbaiea 11 | 2,582,422} 16 | 4,558,339} 6 | 1,397,262 
: SRN Duaates Biba aprarGeee 10 | 3,543,000} 7] 1,190,038) 5 857,212 
Second quarter__...__- 42 |$10,897,456| 33 |$21,371,326) 23 | $6,955,482 
First half-year ...._._- 99 |$41,660,498| 76 |$31,650,152) 36 |$14,518,966 
re MR SOME eae 6 | $1,309,762} 7 | $1,702,859! 4 | $2,277,530 
Sis poi Bhi Monnaie 12 | 4,658,573} 8 | 1,362,789) 4 960,000 
September.........-.-.- 9 | 1,682,681; 6 | 1,072,710} 2 | 1,187,155 
Third quarter__..-...- 27 | $7,651,016! 21 | $4,138,358) 10 | $4,424,685 
OO . 65 cack en ees 16 | $4,312,161) 5 | $2,004,463) 9 | $5,512,535 
November......_..---.- 14 | 2,837,272) 5 665,032; 2 596 ,900 
Dawe ikea ie 2,239,686) 4 528,283) ..- wail dts 
im Fourth quarter_......- 37 | $9,389,019} 14 | $3,197,778} 11 | $6,109,435 
Second half-year... ....-- 64 |$17,040,035| 35 | $7,336,136) 21 |$10,534,120 
Total year.............- 163 '$58,700,533' 111 |$38,986,288' 57 |$25,053,086 























Geographical analysis of the 1915 figures indicates 
that in all but one of the sections into which the 
returns are divided the number of failures this year 
was greater than in 1914, the excess being especially 





large in the Middle Atlantic, South Atlantic, Central 
East and South Central groups of States. As 
regards liabilities, however, the Middle Atlantic 
section, comprising the States of New York, New 
Jersey and Pennsylvania, makes amuch more favor- 
able exhibitthan ayearago. In eachState there was 
an increase in the number of insolvents, but in the 
first-named the debts dropped some 48 million dollars 
below the 1914 total, which was inordinately swelled 
by the Claflin failure. Pennsylvania, moreover, 
showed a diminution of over 22 millions. The feat- 
ure of the returns from the Central East group is the 
marked increase in liabilities in Indiana, due pri- 
marily to the Rumely failure in the opening month 
of the year. 

As compiled by Messrs. R. G. Dun & Co., the 
number of failures in 1915 in the United States was 
22,156 with liabilities of $302,286,148, this contrast- 
ing with 18,280 and $357,908,859 in the preceding 
year, 16,037 and $272,672,288 in 1913 and 15,452 
and $203,117,391 in 1912. The latest total of in- 
debtedness has been exceeded not only in 1914, but 
in 1893, when, although the number of failed firms 
was very much less than in the year just closed, the 
volume of debts was 441% millions above that of 1915. 
The failures situation, quarter by quarter, the last 
two years is set forth below: 

FAILURES BY QUARTERS. 





























1915. 1914. 
Average | Average 
No. | Ltabilities. |Liability.| No. | Lihabilities. 'Liabitlity 
First quarter ........ 7,216'$105,703,355| $14,648) 4,826) $83,221,826) $17,265 
Second quarter-_-....-- 5,524; 82,884,200; 15,004, 3,717) 101,877,904; 27,410 
Third quarter_-_.....- 4,548} 52,876,525| 11,626) 4,298) 86,818,291! 20,200 
Fourth quarter......- ' 4,868; 60,822,068} 12,494! 5,439| 85,990,838! 15,810 
Total, year........ 22,156|$302,286,148| $13,644! 18,280/$357,908,859) $19,579 








A study of the failures as segregated into branches 
of trade reveals the fact that in all but five lines in 
the manufacturing division the number of insolvencies 
was greater in 1915 than in 1914. The aggregate 
indebtedness of manufacturers for the twelve months, 
however, at $112,026,484 was 23)4 millions under 
1914, notwithstanding the Rumely failure for 16 
millions in the late year, and fell below 1913 by 11 
millions. In the trading group virtually every 
branch of business reported more disasters than in 
1914, and augmented liabilities are to be noted in 
most instances. Dry goods and carpets, however, 
make a very favorable comparison, the Claflin and 
O’Neill-Adams insolvencies having served to ab- 
normally swell the total indebtedness in 1914. The 
aggregate of trading debts at $150,233 ,647, therefore, 
while 1534 millions under 1914, contrasts unfavor- 
ably with earlier years. Brokerage, &c., failures 
were also much more numerous than in the previous 
year, but liabilities exhibit a considerable decrease. 
Banking disasters, on the other hand, were not only 
fewer than in 1914, but the liabilities, although above 
the average of recent years, were materially less. 
The failed institutions in all number 133, of which 
18 were national banks, 4 trust companies, 6 savings 
banks and 105 State and private banks. There is 
no reason to regard banking suspensions in the same 
light as commercial failures, but as an essential part 


of the year’s record we include them in the sub- 


joined tabulation: 
TOTAL FAILURES. 




















Number. | LAabilittes. 
1915.|1914.}1913.; 1915. 1914. 1913. 
Manufacturing... _- 5,116] 4,620] 4,243 $112,026,484 $135,636,279 $123,122,528 
Trading_......---- 16,030|12,851/11,145 150,233,647, 165,864,852) 115,115,212 
_*  serehapeiiecaipale a 1,010} ‘809 ‘649  40,026,017| 56,407,728} 34,434,548 
etal i aes 22,156|18,280| 16,037 $302,286,148|$357,908,859|$272,672,288 
Banking. .-.------ 133} 212) ‘120 37,223.235| 56,005,107| 31,546,314 
Total all_.......- 22,289!18,492116,157 $339,509,383!$413,913,9661$304,218,602 
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A considerable decrease in the number of failures 
in 1915 is shown by the compilation for the Dominion 
of Canada, but the liabilities exhibit rather marked 
expansion. The insolvencies numbered 2,661 against 
2,898 in the preceding year and only 1 719 in 1913, 
while the indebtedness rose to $41, 162 jo21, con- 
trasting with $35,045,095 and but $16, 979 406. Im- 
provement in number of disasters is revealed in 
British Columbia, Alberta and Saskatchewan, and 
as regards liabilities a favorable comparison is to be 
noted in the first-named, where the aggregate de- 
clined from $11,650,670 to $9,377,601. An aug- 
mentation of 434 millions occurred in Quebec, over 
2 millions in Manitoba and 114 millions in Alberta. 
Among banks the insolvencies of the year numbered 
but one (in British Columbia) with liabilities of 
$150,000, this contrasting with a like number for 
$250,000 in the same province in 1914. 


LISTINGS ON THE NEW YORK STOCK 
EXCHANGE FOR THE YEAR 1915. 


Listings on the New York Stock Exchange during 
1915 have been indicative of a gradually improving 
credit situation, made manifest by a reduction in the 
amount of short-term financing in favor of more 
permanent flotations. These last were considerab/ 
in excess of the total for the year 1914, which will al- 
ways be remembered as a period that suffered for 
several months from a complete shut-down of the 
security market. 

Bond issues during the year just past total 541 
millions, as compared with only 488 millions in the 
year previous. The greatest increase in bond issues 
is noted in the item of bonds issued for new capital- 
izations—i. e., for brand new capital, for funding 
floating debt and for the capitalizing of enterprises 
previously of a private character—thus evidencing 
a greater degree of confidence on the part of the large 
business interests of the country. 

The total amount of stock issues listed for the en- 
tire year was 939 millions, an increase of approxi- 
mately 368 millions over last year’s aggregate of 
571 millions. In this class of investment a total of 
319 millions is recorded of stock issued for new capi- 
tal, &c. 

The principal note issues of the year, as compiled 
at the end of this article, show a total of hardly 375 
millions, as compared with 561 millions for 1914. 
This total, of course, includes to a considerable fig- 
ure, notes issued for the renewal or extension of ma- 
turing notes. Note issues, it will be recalled, are 
not only as a rule not listed themselves, but they 
serve to a greater or less extent to reduce the volume 
of stock and bonds that normally should be presented 
for listing on the Exchange. The decrease indicated 
is therefore an excellent sign of the times. 


Following is our usual ten-year listing table: 
LISTINGS ON NEW YORK STOCK EXCHANGE. 











Issues for New 
Capital, &c. 


Old Issues 


Replacing 
Now Listed. 


Old Securities. Total. 





STOCKS. 
Electric Ry.| Miscell. 


BONDS. 
| 
| 





"| Raitroad. \Electric Ry.| Miscell. | Ratiroad. 








$ 
451,854,514 
361,770,667 
447,815,200 
447,676,900 
397,563,800 
571,526,800 
712,734,963 
648,869,500 
246,733,914 
2303 ,112,000 


319,506,950 
130,383,000 
264,714,115 
463,935,140 
255,897,215 
304,681,590 
297,253,037 


237, '479,600 





$ 
40,539,000 


35,122,000 
52,008,300 

8,479,000 
95,794,000 
72,362,000 
12,304,500 


96,127,390 


193,956,217 

38,000,000 
467,175,700 
363,701,600 
248,780,200 
321,056,300 

16,440,700 





$ 

48,798,786 
122,222,333 
175,250,900 
207,300,850 
148,148,600 
184,627,400 
377,742,537 
128,294,500 
101,717,086 
256,482,000 


523,691,900 
441,413,360 
347,279,115 
503,139,433 
349,717,615 
467 644,255 
664,571,448 
141,169,350 

95,869,506 
408,849,150 





$ 

541,192,300 
488,993,000 
648,066,100 
654,977,750 
580,834,400 
808,162,500 
1,098 ,956,500 
872,958,000 
420,813,000 
2571,898,500 


939,326,240 
571,796,360 
611,993,230 
1,161,030,790 
643 614,830 
1,239,501 ,545 
1,325,526,085 
513,927,450 
576,032,050 
662,769,450 





Note .—Applications for the listing of Trust Company receipts and of securities 


marked Pg coll 
“assumed” 


“assessment pai 
listed—are it included in this table. 


(if preparatory to reorganization), or of securities stamped 
d’’—the securities themselves having previously been 





$ $ $ $ $ 

\325, 655, 100} 23,810,000/191,727 ,200|367 ,827 ,670/140,403 ,200|431,095,370 
344,983,800) 14,515,000/129,494,200|346,016,100) 50,065,100/175,715,160 
'281,291,100|183,631,000/183,144,000/242 809,650) 12,139,000/357 ,044,580 
(209,752 ,900|177,401,500'267 ,823 ,350|136 ,034,100/109 ,405 900/915 590,790 
298,003,900| 34,160,000/248,670,500/204,889 550/141 ,226 ,600/297 ,498 ,680 
53,679 ,000'310,315,800'361,665,460| 9,763,500/868,072,585 
37,339,000 '291,116,800/742,508,115) 14,002 ,500|569,015,470 
506, 160,000} 65,076,000 301,722, 000/200: 502,600} 2,417,600/311,007,250 
16,072,000 136,749,000) 146,750,800! 20,443, 400/408 837,850 
305, 727 500/126 ,231,000 2139940 000 248, 186 ,550/188,210,100/226,372,800 


Railroad bonds listed for the year total 425 mil- 
lions, 107 millions for the first half-year compared with 
218 millions for the other 6 months. The former 
period showed a degree of hesitancy regarding capi- 
tal expenditures, whereas in the latter period we 
note a different tone, notably the 28 million Chic. 
Milw. & St. Paul Ry. Gen. Uni. M. “A” 444% con- 
vertible bonds, issued for improvements and equip- 
ment, and the $4,000,000 Mich. Central Ist M.34%% 
50-year bonds, issued for betterment purposes. 


The miscellaneous bond listings are noted as largely 
for capital purposes, particularly in the latter half 
of the year. The total includes the 92 millions of 

-% bonds of the City and State of New York, the 
25 millions Consolidated Gas Co. of N. Y. converti- 
ble debenture 6s, as well as the Virginia-Carolina 
Chemical $5,000,000 6% convertible debentures. 


The most prominent railroad bond issue of the year, 
the New York Central 20-year convertible debentures, 
amounting to $96,218,600, was listed in August. 
This flotation was made chiefly for the purpose of 
retiring 1915 note maturities. The Pennsylvania 
RR. $48,351,000 444% consolidated mortgage was 
issued also for the retirement of notes, as well as for 
equipment. 

Included in the list of railroad stock issues is the 
98 millions new stock of the Wabash Railway Co. 
which was issued under the reorganization plan, to 
take over the properties, &c., of the Wabash Rail- 
road Co. The Atchison Topeka & Santa Fe has 
issued and listed preferred stock in the amount of 
$9,999,970 for purposes of improvements and addi- 
tions. In the early part of the year the Interborough 
Consolidated Corporation issued $45,740,500 in 
exchange for old preferred stock under the readjust- 
ment plan, and 932,627 shares of common (no par 
value) in exchange for old common stock. 


In the miscellaneous stock issues, the $20,000,000 
common stock listed of Sears, Roebuck & Co. was 
issued in the form of a 50% stock dividend, paid 
Apr. 1. Other prominent issues of miscellaneous 
stock included the Chile Copper Corp., $95,000,000 
capital stock, General Motors $10,675,800 6% cum. 
preferred, and the Greene Cananea $48,000,600 
capital stock issued to take up the stock of its con- 
stituent companies. The City of New York 44% 
15-year corporate stock and the issue maturing ser- 
ially, totaling 71 millions, is also included in the 
total. 

The purposes on account of which the several 
blocks of bonds listed during the year were issued 


are seen from the following: 


sai RAILROAD meaTne. ane SIX MONTHS. 
pany and Class of Bonds— Purpose of Issue. 
Buff Roch & Pitts Ry consol 4s. si. 000. 000... Retna uip. bds. 
Chic & North West Hy gen 5s 9.000.000 “Retire old bonds. ‘is 4 
.-Impts 

do stP& East Gr Tr lst gu 43481, 120 '000-~Pay old bonds. oe 

do _ Des Plaines Val Ist gu 44s_ 2°500;000_- Construction of road. 
Chic St Paul M & Om deb 5s 1.790. 000..Impts., extens. & equipt. 


Consol 6s 
Galv Har & San Ant-Mex & Pac 1,000.-Exchange old bonds. 
Extension 2d guar 5s 2,539,000..Old bond bonds is “‘stamped” with 


Tl Cont-Onte bork L& Pane A acl 0,000 
n ,000..Constr'n, extensions, &c. 
weg OB th = ref & impt ag ° ‘000 000--Improvemnents 
ity Term Ry Ist 4s 3;000. .,impts. & real est. 
Morris & Essex Ist & ref guar 34s. 7,000 000.7 Retire old be 
New York Central RR ref & impt40,000, 000_ {Retire unfunded debt for 
“- capital account. 

















4s, ser 
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Company and Class of Bonds— Amount. Purpose of Issue. 
sa a Cinc ey | & St A 2.909.000 
onsol guar 4s, ser ‘‘H’’.___-.- ‘ ’ 
"ao do 4s, ser “yee iS 4:000°000} ma oe ge Sy estate, 
oeyer nes: rovemen 
de do aie" oor “Ea. 3,000;000- Retire Steub. & Ind. ist M. 


Rutland RR 1st consol 50-yr 44s-_ $00. 000.-_Retire Ist & 2d M bonds. 
Southern Ry list consol 5s.....--- _Retire old bonds. 
Term RR Assn of St L gen ref 5s... 1 O00 ‘000.-Impts, real estate, &c. 
Ypion Pac RR Ist lien & ref po 5. ‘$56,000. Buchange for £ bonds. 000 
* .-De 
abash RR Ist ref & ext 50-yr 4s Sean udtes foredk 


$107.587.000 


RAILROAD BONDS, SECOND SIX MONTHS. 


Company and Class of Bonds— Amount. Purpose of.Issue. 


Atch T & S Fe Ry Mt Div 4%- 
Ser ‘ oR whic ¥ ago Behe ¥ 4% $5 900,000 Acquire old bonds. 


Atl C L RR gen uni M ‘“‘A”’ 44%s_-14,480,000-_-Retire old bonds. 


Chic Mil & St Paul Ry Co gen & 
ref 5% conv “B"” 28,808 ,000_.Impts. & equipment. 


Chic St Paul Minn & Om 5% debs, 


“RE Cn a Cask baupnin 2,000 ,000.._Extension & betterments. 
Clev Cinc Ch & St Lgm4% coup. 2,336,000__Retire bonds; improvem’ts. 
do do do do ‘*B’’ 4,161,000-.-. do do do 


4,000,000..Construction & additions. 
1,000,000__Improvements. 
4,000 ,000_-Improvements & betterm's. 


Ind Union Ry gen M gtd ‘‘A’”’ 5s_. 
Kansas City Soref & imp M 5s-_--- 
Mich Cent RR Ist M 3%% 50-yr- 
=. & St L 1st cons 5s, due 


Re eR RS ae 1,500,000_._.Redemption of prior liens. 
N Y Cent 20-yr conv 6% debs-_-_-..96,218,600_- Retire 1915 note maturities: 
Penna RR Co4\% % cons mtge-_-_-_.48,351,000__Retire notes & equipment. 
St Louis ar tena lst term & 


uni M ‘‘A”’ 8,155,000__Exten. & equipment. 


Union Pac RR Ist lien & ref 4s_._- 58,500_.Construction & additions. 
NN a le a lie a $218,068,100 
Total 12 months.......... 425,655,100 


ELECTRIC RAILWAY BONDS, FIRST SIX MONTHS. 


Company and Class of Bonds— Amount. Purpose of Issue. 
B'way & Seventh Ave RR, N ‘ee $500,000 { Retire 24d M bonds due 
Bi Ts newt July 1 1914. 
~~ oat es as of N J— 
aD ne idee cares 261 000 --Tmne. eusigmsens, &c. 
23d St ieagee & 1 & ref 50-yr 5s_...- 1,500,000 entered June 


a fcr 


914 on note to Met St 
Ry due July 1910. 
Virginia Ry & Power Colst&ref5s 32,000..Improvements, &c. 


$2,293,000 


ELECTRIC RAILWAY BONDS, SECOND SIX MONTHS. 
Company and Class of Bonds. Amount. Purpose of Issue. 
Brooklyn Rapid Transit 6-yr it atisialiat | Pur. N. Y. Ry. Corp. 5% 
sinking fund bonds, 


secured coupon notes__-...-- 
N Y Railways Co Ist real estate & 
refund M 30-year 4%---.------ 1,772,000__Refunding & acquisitions. 
SEE cinweci btsie ob ened bee $21,517,000 
Total 19 monthe......<.... 23,810,000 


MISCELLANEOUS BONDS, FIRST SIX MONTHS. 


Company and Class of Bonds—- Amount. Purpose of issue 


Alaska Gold Mines Co— 
10-year conv 6% debentures---_-$1,500,000_.Improvements. 
Amer Agric Chem conv deb 5s_-__- ,000__Impts & working capital. 
Bethlehem Steel Corp lst & ref 5s. 4, '300 ‘0002 Retire $3. 000,000 notes and 
for improvements. 
Booth Pishesie Co ~~ fd deb 6s... 1,442. 812__Redeem old deb 5s. 
do 2,074,188. -Acquis’ns, wee. capital ,&c. 
Chile Cop “Co coll. trust 10-year) 15,000,000; Paym’t prop’t; Ah ay rov'ts 
os ye Re i es working ca Cc. 
City of New York— 
4% %, corporate mocks on; 1964. 35,000,000_.Various munic. purposes. 
do ,000..Water supply. 
= do ao = -10,000,000_-Constr’n rap transit roads. 
Consol Gas Co of FTE gany dem Os. 25,000,000. -Acquis’ns & secur’s sub cos. 
Louisville Gas & Elec Co of Ky— 
1,671,274. Retire old bonds. 


lst & ref 5-year 6s 
do do 6.828,726__A one ns, impts & pur- 
MontanaPowerCo Ist &ref 5s ser A 6,000 ,000.Improv’ ts, extensions, &c. 
et nae Bond Co of N Y— 
‘S~ Rp Shepp repetates 0,000_.Acquire real estate mtges. 
me. of Alberta, Can, 444% debs... 5 B00: 000..General purposes. 
nds... 8,000,000.._Erie Oswego & Champlain 


State of New York 4 %. Se 
do #... ey ,000 ,000._Cayuga & Seneca Canal. 


do do do 

do do do j#do |. 0,000 000 -- Highway improvement. 
do do do i do :-.. 5, .-Barge Canal terminals. 
MOG * ocoutcdabkbnancaee $168 ,317,000 


MISCELLANEOUS BONDS, SECOND SIX MONTHS, 


Company and Class of Bonds— Amount. Purpose of Issue. 


Bush Term Bldgs Co Ist gtd 5%, 
‘“‘stamped”’ $550,000__Construction & improv'ts. 

Comput-Tab-Rec 6% 30-yrsf_... 5,851,000..Acquisition of stock. 

Granby Cons = 8S & Pow conv Ist 
M 6% cou x 

Great alls 
gold bonds 

Rep Iron & Steel 10-30-yr s . 5s. 


1,120,200_._Equipment & development. 


4,750,000__Impts., exten. & add'ns. 
-- 6,139,000_._.New construction. 


so ath ry ist Msf 5% 


Va-Car Chem 10-yr 6% s f conv 
SE 3 Ua palcmawedewsoubhus 5,000,600.._New working capital. 
NEE ot ied iwcdwenadeee $23,410,200 
Total 12 months--.........- 191,727,200 


The several stock issues and the objects of each 
are embraced in the following compilation: 


RAILROAD STOCKS, FIRST SIX MONTHS. 


Company and Class of Stock. Amount. Purpose of Issue. 


Atch Top & Santa Fe Ry, common $4,004 000. -Mixchange convertible bonds 
Chic Milw & St Paul Ry,common. 506, ~-Coneeus = Port Ang 


eland & Pittsbu RR— 
One oe Ry wna ‘t stock.... 1,182 £50...Impts & equip’t for 1913. 
New York SGentral R RR stock. ...24 


RAILROAD STOCKS, ries SIX MONTHS. 


eupene and Class of Stock— Amoun Purpose of Issue. 
Atch oP & S F Ry pref stock. --__$9,999, 070. -Additions & betterments. 
Clev & Pitts Ry Co betterment stk 1,222,050_-Construction & equi —.- 
Minn & St Louis RR pref stock__-_ "381, bo} Exchange Des Mo & 
do do do do ..-- 2,141,500 Ft. Dodge stock. 
Wabash Railway Co— 
5% profit-sharing pref ‘‘A’’____- 32,650,800 bi ores prepertes. &c., 
5% convertible pref “B”___--_- 35,088,000 RR. Co., ac- 
Gouna NR Sciatica oc ererteie ae 30,752,100 sceieaen to reorg. plan. 
cl eal cbt ln ioe $112,236,120 
Total 12 months.......... 367 ,827 ,670 


ELECTRIC RAILWAY piesa) baleen: SIX MONTHS. 
Company and Class of Stock— Purpose of Issue. 


if 
Interborough-Consolidated Gorp 46, 740, 500 Exchange old pref stock 
FOGG . cb ccandnndeonda ain under readjustment plan. 
Exch. old com. stocks (no 
COR cncéuinne acne 932 627 par value-treated in to- 
as $100 shares). 
TO. nsce eked eee $139 ,003,200 


ELECTRIC RAILWAY STOCKS, SECOND SIX MONTHS. 


Company and Class of Stock— Amount. Purpose of Issue. 
ea Company com stock.$1,400,000_._General corporate uses. 


DORE fos an onic awe ae aka 
Totl 12 months 


MISCELLANEOUS srocws: FIRST SIX MONTHS. 


y and Class of Stock— Amount. Purpose of Issue. 
PR my en | Chem Co, pref......- $445.500| Purch “Herman Brand’"’ 
oo ams hth onda te si ss SAR Reta a 100,000} _& Ashepo Fertilizer Co. 
Amer Coal Products Co, common. 33, eben under profit-sharing 


American Snuff Co, pref (new)-.-.-. 94 .200 Exchange old + under 


sintegration 
Amer Tel & Tel Co, stock.......-. 20,942,900. rf... convertible bds. 
Amer Tobacco Co, pref (new)..-. 144,800. oe ra) under 
disintegration 
BoothFisheriesCo 7%cum ist pfstk 2,000, 000 Acquire assets A ooth&Co 
ommend! eck, i ERS he EO and provide work. ca 
pits tek appar Ga Laa. | 9h-908--Siha ao eA Jat8 
u u: or Oo, a ers 
af gto Syre 1,127,.390__Old stock just listed. 

a Dt ae Sst "997; 7 pene convertible a Renée 
Case Shreshins achine 's stamped extend- 

stk tr certfs ext_...--.--. } 2,851,200 ed to 1918. 
Dane Mines Co, Ltd. stock...... semepuetne PrOD & retire 
Gams Cogent Go. pref.....- } 1, 250. 900} Exchange pref stock Cal 

= , eS LETT 542, ole ie A stock dividen 
General Electric Co stock........ 22'200__-E ee thn bonds 
General Motors Co com vot ctfs_.. 93.008 Exchange for stocks. 
do pref vot ctfs... 

Guggenheim Exploration Co stock 50, 000.-Sold for gen parent. 
Hackensack Water Co stock---_--_- 1,000,000. Subscribed a8 pat. 
Inspiration Cons Cop Co stock. -_-_. 55. ‘100-~Ace’t purch Keystone 


Kings Co El Lt & Pow Co stock 112 300. -Ruchange convert ponds. 
Manhattan Shirt Co 7% cum pref- 2.377.300 sie a —_— New Jer- 


‘000 
ES 009-900) | Co 


Ray Central Cop- 
y 


Sears, Roebuck & Co ses ge stk div Apr 1 1915. 
Tobacco Products Corp 7% wares Fr “Cash & Pp stks M Mela- 
UII sit-tosacds tn ides antainage Maiebeaninen ae Gag 6,808,500 —_ & bares Inc, and 
rug . 
United States Rubber Co Ist pref_ 42 ,400_.Excha: at ref stock. 
Willys Overia El & Mfg Cocom... 1,262,150__Exch ach Co stock. 
“he pape Co common-..-.-.- 17,299, 000) prank prop of former Wil- 
+ ES es kN tl a ‘ ’ lys-Overland Co. 
ome ii ER pee a ET iin GE Ps 2,701,000__Sold at par. 
do Sinan tntnphaleetieiiniege agin oie ,000,000_.5% dividend. 
EE on cin cmon $114,650,490 


MISCELLANEOUS STOCKS, SECOND SIX MONTHS. 
Company and Class of Stock— Amount. Purpose of Issue. 
Alaska Juneau Gold Mine Co— 
13,967 ,330__Capital p 


GCapital stock... 2. .606s0nc~- $1 urposes 
Amer Coal Trotuate 7% om 7% om pref. 2,069,700\ Provide for stock div. and 


do do common_-_--- 000 retirement of notes. 
Am Zinc Lead & Sm Co ca: cap mock. 2,397 ,850__Exchange outstanding ctfs. 
Atlantic Nat Bank stock_-_.._-.--- 990 ,900__Change of name. 
Burns Bros 7% cum preferred__.. 1,813,900 Conversion of constituent 
do EOE ASS ERR 5, corps.’ stk. into new corp. 
Bush Terminal common stock- --.- 3. 000 '000__ Acquisitions of prop., &c. 


Chat & Phen Nat Bkcap stock... 2,551,300_.Capital increase. 
Chiie Cop pe Corp capital stock - ~95,000,000_- General purposes. 
Comp-Tab-Rec capital stock 6.081.400_-Acquire constit. cos.’ stk. 
Cons Gas El L & Pow, Balto_-_---- 4, "302 '300_- Capital purposes. 
Crucible Steel of Amer com stock.. '421,600_-Return to co.’s tr 
Dayton Power & Lt 6% cum pref. 138.400) Betterments and construc- 
do do common __-. 1,646,400 tion. 
Diamond Match Co capital stock. 413,400__.Exch. 6% 10-yr. conv. deb. 
General Motors Co 6% cum pref. 19. Sie. 00} Exchange for voting trust 
common --_-..13,933,800 certificates. 
Greene Cananea Cop capital sia ‘000,600__ Take up stk. of constit. cos. 
Inter Nickel Co 6% noncum pref. 3,317,200) In accordance with consoli- 
do Dm common stock... 6,005,400) dation agreement. 
do do common stock... 3, '303. 100__Stock dividend. 
Maxwell Motors stock trust ctfs_.12,601,000_-By Ss for Ist 7% cum. 
Montana Power Co, common stock 75, 700.-Exch. stk.-purch. warrants. 
Saray or caer see c 9) Stet ees 
ew Yor ity o % corp s cipal purposes. 
do do 15-year serial_ 25, 000,000 


Studebaker Copr, common------- 2,068, 400. -Pay 5% ser gold notes. 
ROE rs on i ek cia $316 ,444,880 
Total 12 months__-.-...--- 431,095,370 


PART-PAID AND TEMPORARY CERTIFICATES, FIRST TIME 
QUOTED, BUT NOT REGULARLY LISTED, 1ST 6 MONTS. 
Chicago Milwaukee & St. Paul Ry.— 
Subscription receipts for Gen. Ref. M. conv. 5s, ser 
do full paid 2014, 2nd installment 65% p ay 
of New York— 
ampevety certificates for Py ts % cerperaee stock due 1916-30. 
do do do do June 1 1965. 
New York Central R R.— 
Subscription receipts for a0-yr. conv. age > Ga. 1935, - paid. 
do do do do [st o Seotaanent paid. 
Pennsylvania RR. Stee certfs. on consol. 4\¥s, full paid. 
do do gen. 4s, due 1965, ‘‘and int.” from June 1 1915. 
Fema § Co er cer ao receipts for full paid stock. 
do do stock lst install. (25%) paid. 
Westinghouss Electric & Mfg. Co.—Guaranty Trust Co. cert. of dep. for 
conv. 5s ($12,131,000). 


PART-PAID AND TEMPORARY CERTIFICATES, 2D 6 MONTHS. 
American Woolen Co., Guaranty Trust Co., N. Y., Old Colony Trust Co. ~ 
nin ask I Sane: ev Go. NW ogre. af de, gan cons. ist ME. 5 

c as uar. Tr. Co., ° 
Chic. R. I. & Pac., Bankers’ Tr. oo. *N. i 20-yr. 5% debs. 
International Mercantile paasine C6. 

. of oe eee. 6% cum. pref. stock. 

dep. common stock. 


Cit 


Central Trust Co., N. yy 
Mtge. & Tr. "Co., 
Missouri Pacific © a one 





349:590,500--Exch stocks constit cos. 
Norfolk & Western Ry, common--. "308 08'300..Exchanes convertible bonds 
TOR . ccccesscccoctavece $255,591 ,550 





Columbia Tr. Co., N. Y., cert. of dep. 1st coll. M. 5s, 1920. 
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Missouri Pacific Railway (Concluded) — a 
Guaranty | Leneegh Co., N. Y., cert. of dep. conv. 5% ist & ref. 50-year‘‘A. 
Bankers’ Trust Co., 'N. Y., cert. of dep. 40-yr. 4% gold loan bonds, 1905. 
Guaranty Trust Oo., N. Y., cert. of dep. trust 5% bonds, due Jan. i 1917. 
Guaranty Trust Co., ’N.Y. ‘cert. of dep. ‘‘stamped”’ Ist coll. M. 5s, 1920. 
Central Trust Co., N. we cert. of dep. for stock. 


Rumely (M.) Company, N. Y. Trust Co., N. Y., cert. of dep. pref. & com- 
mon stock. 


Toledo St. Louis & Western, Union Tr. Co., N. Y., cert. of dep. 4% gold 
bonds, due 1917, series +A. 


Westinghouse Electric & Mfg. Co. subscription receipts for conv. 5% s. f. 
coupon bonds of 1915. 

The new (unlisted) notes for which a market was 
sought during the late year include, with others, the 
following issues, representing a total of 375 millions, 
and contrasting with 561 millions, 539 millions and 


368 millions in 1914, 1913 and 1912, respectively. 
PRINCIPAL NOTE ISSUES IN 1915—NOT LISTED. 


Railroads and El. Rys.— Int. Date. Maturity. Amount. 
Arkansas & Memphis Ry, 

Bridge & Terminal Co___. 6% 1915 sgt $5, om. 000 
Auburn & Syracuse El] RR... 6% Feb 11915 Aug 11916 000 
Aurora Elgin & Chicago RR_ 433 Mar 11915 *Mar 1 1918 $90 ‘000 
Baltimore & Ohio RR___-_-- 4%% June 11915 J'ne 1 ‘17-18 40,000,000 
Bangor & Aroostook RR... 5% May 11915 May 11916 1,500,000 
Baton Rouge Electric Co__. 6% April 11915 April 1 1918 150,000 
Birm (Ala) Ry Lt & P Co_- 6% May 11915 *May 11917 1,150,000 
anmnae ee Died occ 6% Mar 11915 Mar 1 1916 500,000 

SO RE 5%% June 11915 June 1 1916 135,000 
Brookiyn Rapid Transit.._..5% July 141912 *July 1 1918 20,000,00 
Canadian Northern Ry____. —_- July 111915 July 111916 3,675,000 
Canadian Northern Ry___-_- 5% Sept 11915 Sept 11917 11,500,000 
Charleston (W ve) Inter RR 6% May 11915 *May 1 1918 450,000 
Chatt Ry & Light Co____-- 5% June 11915 *June 1 1917 615,000 
Cities Service NY 5 eal 7%, May 15 1913 *May151918 7,000,000 
Colum bus (O) Ry ‘J i Co_.5%% June 11915 *June 11916 1,200,000 
Concord & Montreal RR... 5% Dec 11914 June 1 ‘0 200,000 
Connecticut River RR BERR 6% June 11915 June 11916 2,450,000 
Oum berland Corporation... 5% June 11915 June 11916 5,000.000 
Denver & Salt lake 4 RAS 6% Feb 11915 Feb 1 191 250,00) 
Detroit United Rys_..----- 5% Feb 51916 May 51918 3,500;000 
gy SALA A 5% Apr 11915 Apr_ 11916 10,000, 
Rg ty Street RR_____- 6% Jan 11915 *Jan 11918 200 ,000 
Tare 0 AR 6% Mar 11915 Mar 11916 1,359,000 
De gece ect eS 6% June 1 121k — 1 1916 750,000 
Grand Trunk Ry of Canada_5% 6% July 5 July 1920*12,500,000 
Kanawha Trac & Elec — 5% June 15 1918 June 151917 1,100,000 
Lewiston (Me) Au 

Waterville Street ~ po LH 5% June 11915 June 11918 614,000 
Manchester (N H) Traction, 

Light & Power Co... ___- 5% June 1 


1915 *June 11918 1,000,000 
000 


Massachusetts Electric Cos. 5% April 11915 April 11918 3,000, 
Mem “pads treet Ry .....-- A ov 11915 Nov 1191 1,500,000 

Teale Bez RE % Nov 11915 Nov 1 1916 600,000 
Michigan Central RR_____- 4%% Mar 21915 Mar 21916 3,000,000 
Minneap St Paul Roch & 

Dub Elec Traction Co___. 6% 1915 1918 750,000 
Mo Kan & Texas Ry_-..---- 6% May 11915 *May 1 1916 19,000,000 
Missouri Pacific Ry__..._-- 6 June 11915 *June 1 1916 24,485,000 
Montreal Tram & Power Co_ 6 April 11915 *April11917 7 
N YN H & Hartford RR_-- 5% 1 191 


Northern Ohio Trac & Lt Co 6 


1 
Philadelphia Co of Pittsb._. 5% May 15 
Portland (Ore) Ry L & P Co 5% 1 
Republic Ry & ht Co.... 5% Dec 1 
San Fran-Oakland Term Rys ___ 
San Joaquin Lt & Pow Corp. _._. — ___-_--.--. 
Tenn Ry Lt & Power Co___. 6% June 22 
Toronto Railway Co 6% D 
United Gas & Elec Corp__.. 6% Aprill 


, ,000 
246 666 
ol Reateian 317,260 
1§ June 22/1916 2.500.000 
14 *Dec 1.°16-17 ~'750,000 
15 *J’ly’16-Jan’18 5,500,000 


bo 


1 
5 
United Light & Rys _____- gq, an 11915 Jan 1 °18-"20 1,500,000 
United ht & Rys-....-. 6% Jan 141915 *Jan1°18-20 750,000 
Vermont RR_.-.--..-___- 6% June 11915 June 11916 2,300,000 
Washington Utilities Co_... 5% May 11915 *May 11916 1,500,000 
West Va Trac & Elec Go__-. 6% June 11915 June 11917 *1/500/000 
Winnipeg (Canada) Elec Ry 6 6a Jan 151915 J "15-17 1,500,000 
Wisconsin Central Ry__---- 5% Feb 151915 *Feb 151918 1,000,000 
Total railroad and street railway notes, &c_...........-.- $254,446 ,926 
Miscellaneous Cos.— Int. Date. Maturity. mount. 
Aetna Explosives Co., Inc.— 
"<y ( EPSE estes 5% May 11915 *Dec 15 1915 $1,000,000 
1) Sp PMaRCER Nata 5% May 11915 Jan151916 1, 
Series “‘C"’_-___----_.-_- 5% May 11915 Feb151916 1:000 
Alabama Power Co___.__-- 6% Feb 1191 
er Cotton Oi Co pees ee 5% Nov 11915 *Nov 11917 5,000,000 
Amer Iron & Steel Mfg Co 


Amer Power & Light Saabs 6% July 


5 
5 
5 
5 
5 
000 
13 1915 July 131916 3,000,000 
Amer Public Utilities Co...6% Mar 11915 *Mar 11918 1,500,000 
Amer Rolling Mills Co____ 6% April 11915 *Apr1°17-’20 2,500,000 
Anaconda Copper Min Co... 5% ar 11915 Mar 1 1917 16,000,000 
Arizona Power Co____._--- 8% July 11915 *Jan 11919 200 ,000 
Gn FOL cy Sco eacwccos 5% Mar 11915 *Mar 11918 1,000,000 
Braden Copper Go________. 7% Nov 11915 May 11916 ‘988.000 
B'dgep’t(Conn)HydraulicCo 5% July 11915 *July 1 1920 ,500, 
Central ys oe Co... 6% Feb 11915 Feb’ 11918 600,000 
City Light & ma... c2 6% Sept 11915 *Sept 11916 250; 
Clinchfield One OD. noc 6% Nov 11914 *Nov 11916 1,200,000 
Connecticut River Pow Co_. 6% 1915 1920 500, 
Consol Gas El Lt & Power 
Co, Baltimore ___._.___- % Mar 151915 *Mar 15 ‘17 2,500, 
Consolidation Coal Go_____ 7% Feb 11915 Feb 11917 7,000,000 
Consumsers’ ower EP MG 6% Nov 11913 May 11917 500, 
Duquesne Light Co_______-_ % Feb 11915 *Feb 11918 2,500,000 
Eastern Texas Electric Go_. 6% Dec 11915 *Dec 11918 ~'300: 
Elkhorn Coal Corp____--_. 6% Dec 11915 Dec 11925 4,000,000 
General Rubber Co________ 5% July 11915 *Dec 11918 9,000,000 
Internat Harvester Co of NJ 5% Feb 151915 Feb 151918 20,000, 
International Harvester Corp5% Aug 151914 Feb 151918 5,000,000 
Ss ee Steel Co__.__- 6% Mar 11915 *Mar 11917 6,000,000 
Lord & Taylor...__.-.___- 6% July 11915 Jan 11916 5,600,000 
Louisville Gas & Elec Co... 6% Oct 11914 April 1 1918 300,000 
Merch & Miners’ Transp Co 5% Mar 11915 Mar 141916 1,750,000 
Mt Ver-Woodbe Mit. Inc 6% Feb 21915 *Feb 211918 2,500,000 
Mt Ver-Woodb'y Mi ills Ine 6% Feb 21915 *Feb 21918 ~ 200,000 
National Fruit Co, Y_... 6% Dec 11914 *Dec 11918 150,000 
Norfolk County Werner Co.. 6% May 1915 *May 1 1918 275,000 
Pacific Light & Power Co, . 
Los Angeles___.....__--. July 11915 *July 11917 2,338,000 
Pennsylvania Salt Mfg Co_- : ri} June 11915 *June 11918 1,500,000 
i hte tees 5% Aug 21915 *Aug 11917 3;500,000 
Portland Un Stock Yds Co_. 6% July 11915 *July 1 1918 110,000 
Sheriff St Mkt & Storage Co 6% 1915 2% years 500,000 
Southern Calif Edison Co_-_- 6% Mar 151915 *Mar 15 '2 2,000,000 
Southern Counties Gas Co... 6% April 1 1914 *April 1 1917 40,000 
Standard Gas & Elec Co_... 6% Oct 11915 * 1 500, 
Steel £2, of of Gonads. a5o---- RSF ages July 15 1G 20 400,000 
United Coal Mining Co_-__-. 6% Aug 11915 Aug 1917 250,000 
U 8 Window ty OO. 056% 6% Mar 1 1915Se H15-Sept 16 160, pe 
Western Power © Raha. fceae 6% Mar 11915 * 11917 1,000,000 
Worcester Gas Light Co_...44%% Sept 11915 Sept 1 1 17 20 1,000,000 
Total miscellaneous companies_-____......-------------- $120,211,000 
Total railroads, street ways ya and miscellaneous. __.....- 374,657 ,926 


* Subject to call ats an earlier date at a certain price at company’s option. 
see previous article, V. 101, p. 330. 





RAILROAD GROSS AND NET EARNINGS FOR 
NOVEMBER. 


There have been few, if any, occasions in the 
past when we have had such a strikingly favorable 
statement of railroad earnings, both gross and net, 
as it is our privilege to record to-day. The increase 
in gross earnings is of very large extent, not only in 
absolute amount, but in ratio. At the same time 
expenses are still being kept within very moderate 
limits, with the result that the gain in the net is 
hardly less striking as far as absolute amount is 
concerned and many times greater in ratio. 

To state the results in a nutshell, as compared with 
the corresponding month of the preceding year 
gross has increased no less than $66,310,622, or 
27.58%, and net has increased $50,002,894, or 
73.52%. The ratio of improvement seems almost 
incredible considering the magnitude of the railroad 
system of the United States. Put in another way, 
the amount of the net for November 1915 is $118,- 
002,025, as against only $67,999,131 in November 
1914. The gross is $306,733,317, against $240,- 
422,695, as will be seen by the following : 





November (477 Roads)— 1915. 1914. Amount Increase % 
Dalles OF Teng... 2. nnd cccsne 246,910 245,858 +1,052 0.43 
so oc tek dtttinnnnd $306,733,317 $240,422,695 +$66,310,622 27.58 
Operating expenses.........--. 188,731,292 172,423,564 +16,307,728 9.46 

Net earnings.............- $118,002,025 $67,999,131 +$50,002,894 73.52 


The circumstance must not, of course, be over- 
looked that comparison is with diminished totals in 
1914, but the fact is not as significant as might be 
supposed. There were losses in both gross and 
net in 1914, and these losses were by no means small, 
and there were also losses in gross and net alike in 
1913, but the decrease for the two years combined 
falls far short of the amount of the present gains. 
It follows that these gains represent only in part 
a recovery of previous losses, the remainder reflect- 
ing an absolute forward movement of that amount. 
The falling off in gross in November 1914 was $32,- 
646,340 and the falling off in the net was $9,578,383; 
in 1913 the falling off was $9,143,593 in gross and 
$15,069,894 in the net. For the two years combined, 
therefore, the contraction in gross was less than 
$42,000,000, as against the present gain of over 
$66,000,000 and the contraction in the net was less 
than $25,000,000, as against the present gain of 
over $50,000,000. On the other hand, in 1912 
we had very large gains in both gross and net— 
$31,968,171 in the former and $12,701,071 in the 
latter. Going still further back we find that in 
November 1911 there was a small decrease in gross, 
namely $1,767,625, and a loss of $3,018,867 in the 
net. In November 1910 there was a trifling gain 
in gross ($994,650) but a loss in net in the sum of 
$10,460,960 because of a large augmentation in 
expenses. 

In the following we furnish the November sum- 
maries back to 1896. It is proper to state that for 
1910, for 1909 and for 1908 we use the Inter-State 
Commerce totals which then were on a very com- 
prehensive basis, but for preceding years we give 
the results just as registered by our own tables each 
year—a portion of the railroad mileage of the 
country being always unrepresented in the totals 
of these earlier years owing to the refusal of some 


of the roads at that time(to give out monthly figures 
for publication. }+; 





ry wren rene 





ae ee aE 





| 





JAN. 22 1916.} 


THE CHRONICLE 


291 








Gross Earnings. Net Earnings. 


Inc. (+) or Year Year Inc. (+) or 
Dec. (—). Given. Preceding. | Dec. (—). 





Year Year 
Given. Preceding. 





; $ SS $ gin $ 
1896...) 55,297,917) 61,137 081) —5,839,164| 18,853,228) 22,275,149) —3,421,921 
1897___| 72,815,681) 61 978, 481|+ 10,837,200) 27,565,524, 21,737,851; +5,827,673 
1898___| 79,086,654) 76,616 ,617| +2,470,037 28,954,644 28,533,158 +421 ,486 
1899. __| 73,062,397) 65,872 002| +7,190,395| 27,496,343) 24,882,036) +2,614,307 
1900. ._| 21,073,648] 87,724,616) +3,349,032| 33,744,165) 33,154,551 +589,614 
1901... _|107,769,028| 95,618,077|+12,150,951| 40,629,133) 35,200,311) +5,428,822 
1902 _ _ _|106,144,534/) 99,638,088) +6,506,446) 36,051, 175) 36,992,904, —941,729 
1903 - _ _|115,874,619)111,303, 371) +4,571,248) 38,380,632) 38,962,778, —582,146 
1904 _ - _|126,357 ,962/115,108,874' + 11,249,088) 44,280, 359) 37,588,516) +6,691 843 
1905 - - -|133,104,559|120 692 ,062|+ 12,412,497) 47,419 ,761| 42 232,243; +5,187,518 
1906 - - -|140,697,123, /131,123 621) +9,573,502| 48,065 »287| 46,506,160) +1,559,127 
1907 - . _/138,079,281/133 284, 422) +4,794,859| 39,171,387, 46,113,471; —6,942,084 
1908 - . _|211,597 ,792/220,445, '465) —8,847,673) 74,511 332 66,294,996 +8,216,336 
1909... 248,087, §61\211,784 ,357| +36, 303,204) 94,531 128) 74,556 ,970| +19, ‘074. 158 
1910. - _|248,559,120/247,564,470| +994,650) 83,922,437 94,383 ,397\—10 ,460 ,960 
1911___/241,343 763/243, 111 388, —1,767 ,625, 79,050 299) 82,069,166, —3,018,867 
1912--._|276,430,016|/244,461, 845 +31,968,171) 93,017,842) 80,316,771 +12,701,071 
1913. . .|269,220,882/278,364, 475\— 9,143,593) 78,212,966 93,282,860 —15,069,894 
1914 ___ 240/235 841272 .882.18) —32,646,340 67,989,515) 77,567,898 —9,578,383 
1915 -__'306,733,317'240,422 695) + 66,310,622 118,002,025 67,999,131) + 50,002,894 

Note.—In 1896 the number of roads included for the month of November was 127; 
in 1897, 134; in 1898, 130; in 1899, 122; in 1900, 122; in 1901, 109; in 1902, 107 
in 1903, 106; in 1904, 102;in 1905, 96; in 1906, 97; in 1907, 87; in 1908, the returns 
were based on 232,577 miles of road; in 1909, 239,038; in 1910, 241,272; in 
234,209; in 1912, 237,376; in 1913, 243,745; in 1914, 246,497; in 1915, 246,910. 


As far as the separate roads are concerned, when 
the returns for all are so uniformly of the same 
character as is the case on the present occasion, it 
would be superfluous to single out any particular 
ones for special mention. We will merely say, 
therefore, as a preliminary to the presentation of 
our usual summary showing the changes on the 
separate roads, that the east-and-west trunk lines 
like the Pennsylvania, the New York Central and 
the Baltimore & Ohio, the great trans-continental 
lines like the Great Northern and the Northern 
Pacific in the north and the Southern Pacific and 
the Atchison in the south and the Union Pacific, 
the Chicago Burlington & Quincy and the Mil- 
waukee & St. Paul in between, as also southern lines 
like the Louisville & Nashville, all occupy a prom- 
inent place in the list of increases. The Pennsyl- 
vania, on the lines directly operated, records $6,- 
930,207 increase in gross and $4,930,150 increase in 
net, and for the whole Pennsylvania System there is 
an improvement of $7,865,302 in gross and of $5,- 
694,751 in net. The New York Central, including 
the lines recently merged in it, has $4,287,465 gain 
in gross and $3,758,520 gain in net, but adding the 
various auxiliary and controlled roads, the whole 
going to form the New York Central System, the 
result is a gain of $7,472,657 in gross and of $6,- 
478,073 in net. 

In the following we bring together all the changes 
for the separate roads or systems for amounts in 
excess of $100,000, whether increases or decreases, 
in both gross and net. There is no decrease for 
the amount given in the case of the gross and only 
one in the case of the net, namely the Missouri 
Kansas & Texas. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 




















Increases. Increases. 
P I a a .930,207 |Chic & Eastern Illinois. $362,177 
New York Central_____- 4,287 465 | Atlantic Coast Line_____ 1350 
| meng cae yin aga Ng 3,411,192| El Paso & South West__ 339,672 
Lagtaltite wits 2, .874| Duluth & Iron Range__ 331,198 
Chic ‘Mile & Bt St Paul... 2,529,019| Delaware & H sabi 300,677 
Baltimore & Ohio_____- 2,354, Buffalo Roch & Pittsb_- 299,528 
Atch Topeka & Santa Fe 1,967,659 Y Chic. & St Louis. 297,771 
Chicago & N aoe f . rd Air WE Sadie 297 358 
Pacific. .......-- 1,796,887 |Cinc Ham & Dayton__- 271,950 
Northern Pacific_.....- 1,682,775 | Gran Western. _ 266 ,987 
nn eS ntig eaa 1,605, Phila Pat & Wash.___- 266 494 
Chic ag & Sey ~~~ 1,506,310 eg ape Fe) Pee 247 256 
Norfolk & Western_____ 1,493,131 | N: att & St Louis. 240, 
Minneap St P & SSM _ 1,431,025 Mobile & S palo. eh acces 233,812 
N YN A & Hartford... 1,281, Western Pacific________ 231,056 
Philadelphia & R 1,144,193 Zasoo & Miss - 216,415 
Chesapeake & Ohio_____ 1,113,546 | St Louis Southwestern. _ 14, 
Louisville & Nashville... 1,060,201) Western Maryland_____ 212,47 
Pittsburgh & Lake Erie_ 963,619 |Chicago & Alton_______ 210,44 
Southern Railway_-____- 962,684 | Central New England___ 200 ,397 
Missouri Pacific. _..._.- 930,340 | San &S 189,994 
Illinois Central___.....- 904,165 | Cinc New Orl & Tex Pac »286 
Mi Central_____- 825,415) Vandalia _____.________ 179,554 
h Valley._.......- 813,141 | Chicago Great Western _ 173,021 
Cleve Cin Chic & I L.. ,967 | Texas & Pacific________ 161,727 
Delaware Lack & W 789,250 | Lake Erie & Western___ 156,705 
Central of New Jersey 676,265 | Toledo St L & Western__ 53,94 
A pe Miss & North_- 667 ,714| Chicago Ind & Louisv__ 142,892 
t Louis & San Francisco 624,257 | H Valley......_. 141,895 
Elgin aes & Eastern__ x Col o & Southern. __ 135,535 
a 575,718 | Central of Georgia_____ 130,757 
a Co a ee 562,503 | Alabama Great Southern 110,373 
Boston & Maine___.__- ‘ New England_ 107,163 
Pere Marquette.____.-- 421,321| Kanawha & Michigan__ 105, 
Bessemer & Lake Erie__ q TONE ci ccinitnteees thics taitthiner 105,710 
Wheel & Lake Erie_- 391,068 | West Jersey & Seashore_ 100,387 
Denver Rio Grande__ 385,181 
Chic Milw & St Paul__- 383,874| Representing 74 roads 
in our compilation. $61,293,535 








ote.—All the figures in the above are on the basis of the returns filed 
witht the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the sepa- 
rate roads so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 

a This is the result for the i RR., together with the Pe < 
vania Company and the Pittsburg Cincinnati Chicago & St. Louis, 
Pennsylvania RR. reporting $3,792, at increase, the Pennsylvania Company 
$2,088,692 gain and the P. C. C. & 8t. L. $1, 049, 394 gain. Including 
lines owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $7,865,302. 

b These figures cover merely the operations of the New York Central 
Pret Including the various auxiliary and controlled roads, like the 

Michigan Central, the “Big Four,’’ the ‘‘Nickel Plate,’’ &c., the whole going 
to form the New York Central System, the result is a gain of $7,472,657. 


PRINCIPAL CHANGES IN NET EARNINGS IN NOVEMBER. 


Increases. | Increases. 
Pennsylvania ___....... a$4,930,150| Bessemer & Lake Erie_. $327,011 
New York Central______ 63,758,520! Central New England__ 275,307 
Great Northern_______-_ 2:530,532 Denver & Rio Grande-__ 275,077 
Chicago Milw & St Paul 2,129,987 St Louis Southwestern 273,533 
Southern Pacific__.___. ? ‘057, aot | Chic St P Minn & O____ 261,960 
bE Rn Pe apeair & ,822| Chicago & Eastern Ill_- 243,515 
Chic Burl & Quincy__.. 1,485,366 Delaware & Hudson___- 238,532 
Northern Pacific._..___ 1,463 441 | Duluth & Iron Range___ 234,874 
Chicago & North M6 1,397,204| N Y Chic & St Louis__-—- 209 ,067 
Minneap 8t P& SS M_ 1,236,470 Phila Balt & Wash_____ 205,310 
Baltimore & Ohio... __ 1,175,783 | Seaboard Air Line... _- 200 377 
Union Pacific. _.......- P ,740| Chicago & Alton... _- 199,548 
Atch Top & Santa Fe... 1,141,704) Union (Pa)_._.____.- . 198,554 
Norfolk & Western ___- 1,011,714! Nash Chatt & St Louis__ 198,471 
Philadelphia & Reading— 982,492! Wheeling & Lake Erie_-_ 196,659 
Pittsburgh & Lake Erie_ 978,820' El Paso & So West____ 196,199 
N YN H & Hartford___ 921,218) Western Pacific.__..._- 189,553 
Louisville & Nashville__ 902,740 | Yazoo & Miss Valley___ 180,964 
Southern Railway. ___-_- 794,951 | Texas & Pacific._______. 175,849 
Chesapeake & Ohio_____ 652,649 San Pedro Los Ang & SL 159,650 
Cleve Cine Chic & St L_ 645,519 Lake Erie & Western__- 150,950 
Delaware Lack & West- 578,814)| Colorado & Southern. 150,048 


Missouri Pacific___.___ - 


574,382 Chicago Great Western- 


Michigan Central______ 567,743 Tol St Louis & Western 140,015 
Wess Bhd ie ie bank 497 ,724| Western Maryland____- 137,050 
ys SO Sea aa 476,994 | Vandalia____.....___ - 134,938 
Duluth Missabe & Nor- 459,858 | Central of Georgia__-_-_- 118,607 
Elgin Joliet & Eastern__ 450,559 | Chic Ind & Louisv___-_- 114,507 
Illinois Central__..____ 437. 333 | Buffalo Roch & Pittsb_- 107,855 
St Louis & San Francisco 435,641 | Cin New Orl & Tex Pac 159 
Boston & Maine______. 417,536|Cin Ham & Dayton___- 101,472 


Central of New Jersey__ 363,940 | 

Lehigh Valley___......- 358,975| Representing 66 roads 
Atlantic Coast Line____ 5 in our compilation__ $45,552,988 
Grand Trunk Western__ 335,144) Decrease. 
Pere Marquette 330,158 | Missouri Kansas & Tex. $118,759 


a This is the result for the Pennsylvania RR., together _—— hes fame 
vania Compa and the Pittsburgh Cincinnati Chicago & 

Pennsylvania RR. reporting $2 482,549 increase, the A Company 
$1,702,493 gain and the P & St. L. $745,108 gain. Including 

lines owned and controlled a ES make monthly returns to the Inter-State 
Commerce Co ion, the result is a gain of $5,694,751. 

b These figures merely cover the aes of the New York Central 
itself. Includi the various auxiliary controlled roads, like the 
Mi Central, the “Big Four,’ the “S Nickel Piate,"’ &c., the whole gins 
to form the New York Central System, the result is a gain of $6,478 


Arranging the roads in groups or geographical 
divisions in customary fashion every division_is 
found to register an increase in gross and also every 
division an increase in the net. The ratios of in- 
crease in the net run all the way from 31.83% up 
to 159.91%. 





SUMMARY BY GROUPS. 
—————_-Gross Earnings 

Section or Group. 1915. ‘ 1914. Inc. (+) or Dec.(—) 

November— $ $ $ % 
Group 1 (17 roads), New England... 13,035,852 11,128,111 +1,907,741 17.14 
Group 2 *"(85 roads), Eastern & Middle 81,588,070 63,482,044 +18,106,026 28.52 
Group 3 (66 roads), Middle West... 36,717,243 26,689,654 +10,027,589 37.57 
Groups 4 & 5 (94 roads), Southern... 36,853,431 29,216,554 +7,636,877 26.15 
Groups 6 & 7_(77 roads, Northwest’n__ 71,611,882 __ 54,133,582 _ +17, 478,300 32.28 
Groups 8 4 x3 9 ( (92 To: ) (92 roads), ), Southwest 'n_ 48,072,064 4 41,8 425 6,167,639 14.67 
Group 10 ) (46 roads), Pacific Coast... 18,854,775 13,868,325  +4,986,450 35.97 


Tetel :667F reeds)... ces csse ese 306,733,317 240,422,695 +66,310,622 27.58 


——~Mileage-—— -——— ———_ Net Larnings————___ 
1915. 1914. 1915. 1914. Ine.(+) or Dec. (— 
$ $ $ % 

Group No. 1_.----- 5,803 _~ 5,803_ 4,295,992__ 2,770,421 +1,525,571__ 55.06 
Group No, 2._____ 29,830 29,770 29,716,668 16,298,237 "413,418,431 82.26 
Group No. 3-_---.. 23,694 23,741 __13,226,457_ 5,088 3667 8.137. ge a 
Groups Nos. 4 & 5.- 42,0307 41,676" 13,251,145 7,578,105 +5, 673-040 74-81 
Groups Nos. 6 & 7... 68,701 68,446 32,466,721 18,609,823 _+ 13,856,893 _74.39 
Groups Nos. 8 & 9... 58,034 57.845 16,958,954 12,855,295 ~ +4,103.659 "31-83 
Group No. 10....-. 18,818 18,577 8,086,088 4,798,384 +3,287,704 68.51 


Total ......6.25.45 246,910 245,858 118,002,025 67,999,131 +50,002,894 73.52 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also A. of New Jersey, Delaware and Maryland, and 
the extreme northern portion of Virginia. 

Group II. includes all of Ohio bey Indiana; all of Michigan except the northern 
a. and that portion of New York and Pennsylvania west of Buffalo and 
ittsburgh. 

Groups IV. and V. couetnt include the Southern States south of the Ohio and 
east of the Mississippi Ri 

Groups VI. and VII. comiinet include the northern peninsula of Michigan, all of 
Minnesota, boned Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; — all of Montana, Wyoming 
a, north of a line parallel to the State line 


throug’ 

Groups var b+ Tx. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the buik of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 




















EX-SENATOR ROOT ON IMPENDING DANGERS AND 
THE DUTY OF THE BAR. 

At the annual meeting of the New York State Bar Asso- 
ciation on the 14th inst. resolutions were presented in the 
report of the Committee on International Arbitration recom- 
mending “an international agreement upon mutual limita- 
tions of armaments,%and the establishment of a court of 
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arbitral justice, of which the decrees shall be enforceable by 
an international police’’ The resolutions further urged 
President Wilson to use the good offices of the United States 
to bring about such an end. 

A feature of the meeting of the Bar Association at its ses- 
sion on the 15th was an address by ex-Senator Elihu Root, 
the newly-elected President of the Association, in which he 
declared that ‘‘the whole business of government in which we 
are all concerned is becoming serious, grave, threatening.’’ 
**No man in America,”’ he argued, ‘‘has any right to rest con- 
tented and easy and indifferent, for never before, not even 
in the time of the Civil War, have all the energies and the 
devotion of the American democracy been demanded for 
the perpetuity of American institutions, for the continuance 
of the American Republic against foes without and more 
insidious foes within, than in this year of grace 1916.” In 
depicting the dangers threatening the country and pointing 
out the duty of the Bar in the premises, Mr. Root said 
in part: 

We are no longer isolated. The ever-flowing stream of ocean which 
surrounds us is no longer a barrier. We have grown so great, the bonds that 
unite us in trade, in influence, in power, with the rest of the world have be- 
come so strong and compelling that we cannot live unto ourselves alone. 

New questions loom up on the horizon which must be met; questions upon 
which we have little or no precedent to guide us; questions upon the right 
determination of which the peace and prosperity of our country will depend. 
Those questions can be met only by a nation worthy to deal with them. 
They can be met by a democracy only as it is prepared for the performance 
of its duty. 

Something has been said about the proposed Constitution and its defeat. 
I give you my word that the instant the necessity of concentration upon the 
work of the Constitutional Convention had passed, my mind sprang back 
to these grave and serious dangers that threatened our country so completely 
that when the Constitution was defeated it was a scarcely noted incident 
in my life. 

Here in this country we have enjoyed liberty and order so long that we 
have forgotten how they came. Our people assume that they come as the 
air comes, to be breathed; they have assumed that they will, of their nature 
and by their own force, continue forever without effort. Ah, no. Liberty 
has always been born of struggle; it has not come save through sacrifice and 
the blood of martyrs and the devotion of mankind. And it is not to be 
preserved except by jealous watchfulness and stern determination always 
to be free. 

That eternal vigilance is the price of liberty is such a truism that it has 

’ lost its meaning, but it is an eternal truth, and the principles of American 
liberty to-day stand in need of a renewed devotion on the part of the Ameri- 
can people. We have forgotten that in our vast material prosperity. 
We have grown so rich, we have lived in ease and comfort and peace so 
long, that we have forgotten to what we owe those agreeable incidents of 
life. 

We must be prepared to defend our individual liberty in two ways. We 
must be prepared to do it first by force of arms against all external aggres- 
sion. God knows I love peace and I despise all foolish and wicked wars, 
but I do not wish for my country the peace of slavery, or dishonor, or in- 
justice, or poltroonery. I want to see in my country the spirit that beat 
in the breasts of the men at Concord Bridge, who were just and God-fearing 
men, but who were ready to fight for their liberty. And if the hundred 
million people of America have the spirit and it is made manifest, they 
won't have to fight. 

But there is another way in which we must be prepared to defend it, 
and this is necessary to the first. We must be prepared to defend it within 
as against all indifference and false doctrine, against all willingness to sub- 
mit individual independence to the control of practical tyranny, whether 
it be of a monarch or of a majority. 

Another circumstance which we ought not to lose sight of is the fact 
that a vast number of people have come to the United States within very 
recent times from those countries of Europe which differ so widely in their 
fundamental conceptions of law and personal freedom from ourselves. 

The millions of immigrants who have come from the Continent of Europe 
have come from communities which have not the traditions of individual 
liberty, but the traditions of State control over liberty; they have come from 
communities in which the courts are part of the administrative system of 
the Government, not independent tribunals to do justice between individual 
and the Government; they have come from communities in which the law 
is contained in codes framed and imposed upon the people by superior 
power, and not communities like ours, in which the law is the growth of 
the life of the people, made by the people through their own recognition 
of their needs. 

It is a slow process to change the attitude of the individual toward law, 
toward political principles. It cannot be done in a moment and this great 
mass Of men, good men, good women, without our traditions, but with 
entirely different traditions, will change us unless we change them. 

Fifteen per cent of the lawyers of this city are foreign born. Thirty per 
cent of the lawyers of this city are either foreign born or of foreign parents. 
And the great mass of them havein their blood—with all the able and brill- 
iant and good and noble men among them—have in their blood necessarily 
the traditions of the countries from which they came. They cannot help it. 

They will hold those traditions until they are expelled by the spirit of 
American institutions. That is a question of time. And somebody has 
got to look after it. Somebody has got to make the spirit of those insti- 
tutions vocal. Somebody has got to exhibit belief in them, trust in them, 
devotion to them, loyalty to them, or you cannot win this great body from 
Continental Europe to a true understanding of and loyalty to our insti- 
tutions. 

Here is a great new duty for the Bar; and if we have not been hypocrites 
during all these years in which we have been standing up in court and ap- 
pealing to the principles of the law, appealing to the principles of our Con- 
stitution, demanding justice according to the rules of the common law for 
our clients; if we have not been hypocirtes, we will come to the defense and 
the assertion—the triumphant assertion—of these principles we have been 
asserting 


The whole business of government in which we are all concerned is be- 
coming serious, grave, threatening. No man in America has any right to 
rest contented and easy and indifferent, for never before, not even in the 
time of the Civil War, have all the energies and all the devotion of the 
American democracy been demanded for the perpetuity of American insti- 
tutions, for the continuance of the American Republic against foes without 
and more insidious foes within, than in this year of grace 1916. : 


I am glad to come back to the Bar in this time of its trials; I am proud of 
it. I believe in it, and I have confidence in the performance of its high 
duty in the future. 


Justice Charles E. Hughes of the United States Supreme 
Court was also a speaker at the meeting; his talk was on 
“Some Aspects of the Development of American Law,” and 


we quote from his remarks the following: 

With Congress using widely its authority over inter-State commercial 
intercourse and the States creating new obligations and remedies, the 
difficulty and importance of the work of the courts as the interpreters of 
constitutions and laws has enormously increased. ‘There has never been 
a time when that work, in view of the intimate relation of legislation to 
commerce and industry, has been of more vital concern to the country 
than it is to-day. It is plain that our dual system of government is being 
subjected to a new and severe strain. Congress is constantly defining the 
scope of its legislation by reference to the commerce clause, while on the 
other hand the States with respect to almost every important activity press 
their action to the constitutional limit of State power. Thus the inter- 
State Commerce Act fastens upon inter-State transportation, while statutes 
with similar purpose and thoroughness deal with the transportation that is 
inter-State, conducted by the same carriers. 

The railroad has economically but one value; but this value must in some 
way be separated to determine whether laws of different jurisdictions 
permit a fair return upon that value, which for legal purposes, must be 
assigned to each. Rate structures, which from the standpoint of economic 
principle and practical judgment are single, are split up into legal divisions 
for the purpose, not of academic discussion but of vital control. “Our recent 
reports abundantly show that questions of utmost nicety are constantly 
being presented in the application of new statutes, and evidence the extreme 
difficulty of the work of carrying out the will of Congress over the activities 
within its control, while at the same time avoiding encroachment upon the 
State field. 

But in the face of the difficulties already upon us, and destined to in- 
crease in number and gravity, we remain convinced of the necessity of 
autonomous local governments. An overcentralized government would 
break down of its own weight. It is almost impossible even now for Con- 
gress in well-nigh continuous session to keep up with its duties, and we can 
readily imagine what the future may have in store in legislative concerns, 
If we did not have States we should speedily have to create them. 

There are two tendencies in legislation, here and there observable, which 
I cannot but think are opposed to a proper conception of the function of the 
courts. ‘There is the tendency to assign to the courts administrative duties 
which do not belong to them, and sometimes Judges are denied appropriate 
authority. 

Legislation of the first sort undoubtedly arises from distrust of powerful 
administrative agencies; it shows a desire to escape their authority and to 
have the judgment of judicial tribunals, with whose standards the public is 
familiar, in the final decision of difficult administrative problems. It 
seems to-me to be the wrong way to reach the right result. The courts 
cannot be substituted for administrative agencies; nor, as I believe, is it to 
the ultimate advantage of the community to divide between them the 
responsibility for purely administrative action. 

The other tendency of which I have spoken is occasionally observed in 
jegislation which denies to Judges the authority which would seem to be 
needed for the efficient discharge of judicial duty. Thus, in some jurisdic- 
tions the freedom of the Judge in instructing the jury is very considerably 
curtailed in a manner which betrays a regrettable distrust. This, of course, 
carries the lesson of the extreme importance of such conduct on the part 
of our Judges as will commend their office to the community they serve. 
But I venture to say that no intelligent citizen has ever taken part as 
a juryman in a trial over which presided a thoroughly competent Judge, 
who swiftly, fairly and firmly applied the law, extricating the essentia 
merits of the controversy from the confusing details of testimony and 
argument, without profound respect for the expert knowledge and trained 
capacity which successfully meet a test so severe. There can be no respect 
for the law without competent administration and there can be no competent 
administration without adequate power. We shall never rise to our oppor- 
tunities in this country and secure a proper discharge of the public business 
until we get over our dislike of experts; and the difficulties in the way of 
needed improvements in the administration of justice will not be overcome 
by tying the hands of those most competent to deal with them. 

And this leads me to speak briefly, in conclusion, of the urgent needs of 
reform in judicial procedure. If I may be permitted to speak with the 
liberty of a member of this association, I am very glad that at last the time 
has arrived when we may reasonably expect radical changes in our proce- 
durallaw. We have very unnecessary differences with respect to different 
courts. The essentials of procedure are simple, and they should conform to 
one simple type, with only such modifications as are necessary to adapt it 
to differences in jurisdiction. We have become accustomed to a network 
of legislative rules of practice which in their complexity are a reproach to 
the State. The remedy, I believe, is to replace these rules with afew statu- 
tory provisions forming the basis of procedure, leaving all the details to be 
supplied by rules of court. The important equity practice of the Federal 
courts of the country is governed without difficulty by a few rules promul- 
gated by the Supreme Court. There is no other way, it seems to me, to 
twoive the requisite simplicity and elasticity to procedure. 

Justice in the minor courts—the only courts that millions of our people 
know—administered without favoritism by men conspicuous for wisdom and 
probity, is the best assurance of respect for our institutions. The adminis- 
tration of commercial law by recognized experts in a direct fashion appro- 
priate to the subject is needed quite as much as uniform State acts to 
commend the law to practical men of affairs. 








ARRAIGNING THE INTER-STATE COMMERCE COM- 
MISSION. 


The St. Louis ‘‘Times”’ thinks the Inter-State Commerce 
Commission ought to be abolished, and what’s more, pre- 
sents weighty reasons in favor of the proposition. Here is 
what it says with reference to the matter : 


With a very clear understanding that we shall be arraigned for heresy, 
we wish to draw attention to the fact that complete repeal of the Inter- 
State Commerce Act and the abolition of the Inter-State Commerce Com- 
mission would be a very good thing for the United States. It is not our 
thought that there should be a repeal of such legislation as may seem to 
be necessary for the proper control of excesses or that have a deterrent 
effect on railroad mismanagement, but we shall undertake to prove that 





the Inter-State Commerce Commission is a burden to business, that its 
maintenance is aJgross extravagance, that it has grown so, big thatfit is 
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cumbrous, and that it represents to the vital civil business of America 
what militarism does to any country that is beset by a great and expensive 
standing army. 

When the Inter-State Commerce Commission was established in 1888 
the cost of maintaining it was $125,000 fora year. The cost of maintaining 
the Commission for the year 1915 was $4,150,000, which comes out of the 
pockets of the taxpayers. 

The appropriation for the year 1916 shows another jump of a half million 
dollars, the total being $4,765,000. The cost of the Commission in the 
year 1914 was $2,120,000 and at the same rate of increase the Commission 
will cost the people of the United States in the year 1918 in round figures, 
$10,000,000. 

Naturally, the suggestion that the Inter-State Commerce Commission 
be abolished will raise a hue and cry from the thousands of employees who 
now enjoy jobs in this Government Bureau. The Commission has be- 
come a great and powerful machine and if it is allowed to grow at the 
present rate it will become a national menace of great potency. 

Forty-one thousand miles of American railroads were in the hands of 
receivers on Oct. 1 last. In the year 1915 only 953 miles of railroad were 
built in this country. The capital of railroads in the hands of receivers on 
Oct. 1 exceeded $1,000,000,000. When the Inter-State Commerce Com- 
mission was conceived the railroad business of the United States was grow- 
ing at a rapid speed and it continued to grow until the Inter-State Com- 
merce Commission got into complete control and then the decline began. 

The original purpose of the Inter-State Commerce Commission was to 
provide some sort of Government control of the country’s commerce. 
This control has become so complete that it has stifled competition, put 
an end to individuality in railroad construction and management, put a 
tax on thrift, provided jobs for thousands of more or less competent Govern- 
ment employees and changed what was one of our greatest private enter- 
prises, owned by millions of individual stockholders, to an industry that 
reflects all of the evils and all of the incapacity of public ownership. 

We are inclined to think that there are in Congress a few men big enough 
and brave enough and intelligent enough to grasp this situation and begin 
the long, hard, up-hill fight to wipe out the Inter-State Commerce Com- 
mission as at present constituted. These gentlemen must be willing to 
stand up against bullying, threats, ridicule, ignorance and the power of 
precedent. If, however, they can prove to people of the United States 
that a Government bureau which costs $5,000,000 a year is hurting the 
people, while their greatest industry, the railroads, are being forced into 
the hands of receivers at a greater rate than ever before, their work will 
become easier. Some member of Congress will make himself famous by 
starting an investigation of the Inter-State Commerce Commission before 
it is too big to be investigated. 








SENATOR THOMPSON ON RICH NEW oW¥ORKERS. 


In a recent criticism of the workings of the Public Service 
Commission Senator George F. Thompson, Chairman of the 
Public Service Investigating Committee, had something to 
say about the cost to the taxpayer of public charities and 
incidentally expressed his opinion concerning the money- 
making New Yorker too busy accumulating his wealth to 
think of anything else until late in life, when he suddenly 
becomes an indiscriminate scatterer of some of his posses- 
sions. Mr. Thompson’s observations were made to a reporter 
of the Brooklyn ‘“‘Eagle’’ and printed in that paper of the 
9th inst. We quote as follows his allusions to the moneyed 


New Yorkers: 

The principal trouble with New York City is the dollar sign. It isn’t 
that you have no public spirit. The trouble is that it is either confined to 
those who have no money to do it with or to men over 67 years old, who 
spend their money for the public any old way without any well-defined plan. 

You know when you are introduced to a great man in England they ex- 
press his relative greatness in terms of ‘‘Sir” or ‘‘Lord’’, a title placed 
before his name. Well, in New York City the title is always after the 
name and always begins with a dollar sign. 

They say: ‘‘That’s Mr. John Jones; he’s worth $10,000,000,”’ or ‘‘That’s 
Mrs. So-and-So. Her husband died and left her $250,000.” 

That's the big trouble here—money. There's not enough of it where it 
would do good, and too much where it does no good. The public-spirited 
men are either so young they haven't made money or so old that they 
are spending it any old way. 

The middle-aged, solid men are too busy making it to pay any attention 
to anything else. You know, it seems to me that these men do nothing but 
make money till they are 67 and then they open their Bibles. There they 
learn that man’s days are three-score and ten, and that it’s hard for a rich 
man to enter heaven. They look around and say, “Only three years left 
to live and I’m rich.” 

Then they rush out and begin spending, and with only three years 
to do it in they scatter what they can as fast as they can, $10 here, $10 there 
a monument here and a bust there without any idea of perspective as to 
what the whole sum amounts to or how collectively such spendings are 
working out for the city. 

You know, I have come to have a very different opinion of city plan 
committees, &c., since I’ve been here. I used to think all such ventures 
fads and useless, but in a big city like New York they can serve a very use- 
ful purpose. You have got to do a little experimenting and you've got 
to be progressive and its a good thing to unify the general architectural 
scheme of your city. City plan committees can help a lot if they are 
permitted. 

New York taxpayers spend more and get less with what they put aside 
for charity than anywhere else I know of. From what I have observed, 
this is another place where they do not get their money's worth by any 
means. It seems to me they get about 9 or 10 cents worth out of every 
dollar expended. 

You have a charity item in the city budget aggregating somewhere 
between $5,000,000 and $6,000,000, and a big percentage of it goes to pay 
salaries in institutions, homes for children, &c. Doesjthe City of New York 
realize that about three months ago, according to figures from the Prison 
Department of the State, 90% of the inmates in Sing Sing were brought 
up in charitable institutions—or at least had been cared for in such institu- 
tions during a part of their childhood? 

Why, when you give a dollar for charity, you give it in such a way that 
you whet the appetite for two the next time. 

The only proper way to care for poor children when the bread-winner 
in a family is gone, that I have seen, is the scheme planned in the Child 
Welfare Bill or Widow's Pension Bill. The records from Sing Sing cer- 
tainly knock the theory of children’s homes in the head. And yet, just 
look over your city budget and see how much is appropriated for these 





homes in New York City—so much appropriated to raise candidates for 
State’s Prison inmates. 

Poor children should be left with their surviving parents, except in ex- 
treme cases, at whatever cost. That’s the only place they can be brought 
up properly and turned out with even prospects of becoming valuable 
citizens. When money is spent that way it is invested in something that 
will become a paying proposition later, and not a permanent liability. 








LARGE REDUCTION IN FOREIGN HOLDINGS OF 
UNITED STATES STEEL SHARES. 


Figures have been given out showing the foreign holdings 
of the stock of the United States Steel Corporation on 
Dec. 31 1915, as compared with the corresponding date in 
1914, and this indicates a very striking reduction in such 
holdings. The total amount of the Steel Corporation’s stock 
(common and preferred) held abroad at the end of 1915 was 
971,219 shares against 1,502,521 shares so held at the end 
of 1914, stock to the amount of 531,302 shares having been 
disposed of during the year. As the par value of the shares 
is $100, this means that $53,130,200 has been sold. The 
holdings of common stock are now only 696,631 shares as 
against 1,193,041 shares at the corresponding date in 1914. 
The holdings of preferred stock at the end of 1915 amounted 
to 274,588 shares against 309,457 shares at the end of 1914. 
England shows the most notable reduction of Steel Corpora- 
tion stock, holding now only 355,088 shares of common stock 
against 710,621 shares at the end of 1914. The pre- 
ferred stock held in that country also showed a diminution, 
147,453 shares being reported at the end of 1915 against 174,- 
906 shares at the end of 1914. Canada shows a reduction 
in common only, reporting 38,011 shares held at the end of 
last year against 54,259 shares at the end of 1914. The 
preferred holdings, however, advanced from 34,673 shares 
on Dec. 31 1914 to 36,453 at the end of last year. Germany 
has reduced its holdings of common stock from 2,664 shares 
Dee. 31.1914 to 1,178 shares at the end of last year. The 
preferred holdings in that country have also decreased, 
3,252 shares being held on Dec. 31 1914 and only 1,330 shares 
on Dec. 31 1915. Holland is another country that has de- 
creased its holdings in both kinds of stock, reporting 238,617 
shares of common stock holdings at the end of last year 
against 342,645 shares at the same time in 1914, and 26,494 
shares of preferred stock held on Dec. 31 1915, comparing 
with 29,000 shares at the end of 1914. The French holdings 
of common stock on Dec. 31 1915 were only 50,193 shares 
against 64,537 shares at the end of 1914 and of preferred 
32,524 shares were held on Dec. 31 1915 as against 36,749 
at the end of 1914. 

FOREIGN HOLDINGS OF SHARES OF UNITED STATES STEEL 
CORPORATION. 


——Common Stock—— Preferred Stock 
Dec. 31 1915. Dec. 31 1914. Dec. 31 1915. Dec. 31 1914. 
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PROPOSED TAX ON MOTOR CARS TO BE PAID BY 
MANUFACTURER. 


A statement to the effcct that the proposed tax on the 
horsepower of motor cars refers entirely to a tax on the auto- 
mobile before it leaves the factory and is to be paid by the 
manufacturer, was made by Secretary of the Treasury Mc- 
Adoo on the 10th inst. Mr. McAdoo’s statement is given 
below: 


The suggestion that a tax on the horsepower of automobiles and other 
internal combustion engines might be considered by the Congress seems 
to be misunderstood in many parts of the country. A circular just issued 
by the California State Automobile Association says: ‘‘A Federal tax of 
50 cents on the horsepower of motor cars and one cent per gallon on gasoline 
means to you each year nearly twice as much tax as you now pay. We 
now have men at Washington fighting this bill, and are badly in need of 
financial support. Will you not join this club and help us defeat this un- 
just measure. If you do not feel like you can contribute $8 for a member- 
ship, then send us $1 or whatever amount you will.”’ 

The suggested tax on the horsepower of motor cars refers entirely to a 
tax on the automobile before it leaves the factory, to be paid by the manu- 
facturer, and paid once only, to the Federal Government. For instance, 
an automobile with a 20 horsepower engine would be taxed $10 in the hands 
of the manufacturer. No yearly taxation of automobiles and motor cars 
similar to the license taxes of States and municipalities is contemplated, 
nor has it, at any time, been suggested that a Federal tax be imposed on 
automobiles already in use by private owners. 








THE FOREIGN COMMERCE OF FRANCE. 
[From ‘“‘l’Economiste Francais,’’ Dec. 25 1915.] 











First 11 Months————— Increase or 

Imporits— * 1915. 1914. Decrease. 
Articles of food------ 2,300,686,000fr. 1,616,451,000fr. +684,235,000fr. 
Material needed for 

manufacture -_-_-_-~-_ 2,816,359,000fr. 3,363,894,000fr. —547,535,000fr. 
Manufactured articles2,084,270,000fr. 1,014,966,000fr. +1,069,304,000fr. 

Rein eicakeeon 7,201,315,000fr. 5,995,311,000fr. +1,206,004,000fr. 

Exports— 
Articles of food___--- 492,165,000fr. 576,612,000fr. —84,447 ,000fr. 
Material needed for 

manufacture -_-.-- 585,005,000fr. 1,252,363,000fr. —667,358,000fr 
Manufactured articles 1,498,220,000fr. 2,441,607,000fr. —943,387,000fr. 
Parcels post*_.....-- 156,098,000fr. 332,609,000fr. —176,511,000fr. 

NE ini idiir naekk Sites 2,731,488 ,000fr. 4,603,191,000fr. —1,871,703,000fr. 





*Of which 6,860,000 francs were for parcels post containing silk fabric 
and silk floss. The corresponding figure for 1914 was 23,531,000 francs. 








FRENCH MORATORIUM DECREES ISSUED IN 1915. 


Feb. 25 1915—Decree postponing maturities for a new period of 60 full 
days—i. e., up to May 1 1915. 

April 15 1915—Maturities postponed for a further period of 90 full days 
—i. e., up to Aug. 1 1915. 

June 24 1915—Maturities postponed for a new period of 90 full days— 
i. e., up to Nov. 1 1915. 

October 1915—Maturities postponed for another period of 60 days—i. e., 
up to Jan. 1 1916. 

Dec. 23 1915—Maturities postponed for still another period of 90 full 
days—i. e., up to April 1 1916. 

In 1914 the dates of the decrees were as follows: Aug. 29, 


Sept. 27, Oct. 27 and Dee. 15. 








FINAL DECREE AGAINST BOARD 
ANTI-TRUST SUIT. 


A final decree prohibiting the Chicago Board of Trade 
from arbitrarily fixing the purchase price of grain ‘‘to arrive’”’ 
was entered by Judge Landis of the U. 8. District Court at 
Chicago on Dec. 28. We learn from the Chicago ‘‘Tribune”’ 
that the decree specifically enjoins the 1,500 members of 
the Board and its officers from operating under the old 
“call rule’ by which it was claimed the price for grain was 
fixed by a committee of five after the closing of the market 
for the day, such prices prevailing until trading was resumed. 
The decree also operates to prevent the same result being 
accomplished in any other manner. Judge Landis’ ruling 
was made to apply to the individual members of the Board 
as well as to the corporation and the officers. The Govern- 
ment’s suit against the Board was filed on Feb. 11 1913; 
it is stated that the ‘‘call price’? was abolished by the Board 
after the suit was started, and another rule substituted 
therefor. With regard thereto J. C. F. Merrill, Secretary 
of the Board, is quoted as saying : 

The objection to the old rule was that the Government claimed it 
restricted competition, notwithstanding the fact that the price was fixed 
openly and at public auction. That rule was repealed two years before 
the Government's suit came to trial. There is no call at the present time, 
but the new rule provides that the closing price of the public market shall 
be the price, but it may be departed from after the close of business if the 
member offers his bid to three or four prospective buyers, thus establishing 


a new market. Competition is thus permitted to continue during the 
hours when ‘‘change is closed.” 


As indicated in these columns Sept. 18, Judge ‘Landis 
on Sept. 8 last ordered that a decree be given for the Govern- 
ment against the Board and directed District Attorney 
Charles F. Clyne to draft thesame. The new rule, according 
to Mr. Clyne, will be studied in the light of the language 
of the decree just entered. 


OF TRADE IN 





CROP AND MINERAL PRODUCTION IN CANADA. 

Statistics of the crop production in Canada, presented in 
the January number of the monthly commercial letter issued 
by the Canadian Bank of Commerce are interesting as show- 
ing the magnitude of the 1915 grain harvest in the Dominion. 
It appears that there was an increase of 64% in the cereal 
production of 1915 as compared with 1914, a total of 926,- 
902,600 bushels having been produced against 562,843,500. 
We print below the following from the letter setting out the 
crop and mineral production: 

According to Government returns, the production of cereals in Canada in 


1915 amounted to 926,902,600 bushels, of roots to 126,885,000 bushels and 
of fodder to 14,806,825 tons. The increase in cereal production was 64% 


and the decrease in the production of roots 17%. The following table gives 
@ comparison with previous years: 
Cereals. Roots. Fodder. 
(Bushels.) (Bushels.) (Tons.) 
PE ab adh oeace dkeenecnnme mn 450,515,402 107,211,940 14,312,609 
3 SERN near paieiaamleel apap alent: 702,116,300 149,735,000 17,062,950 
SEE Madnednostvteedenwkenen 743,242,200 164,901,000 15,641,200 
PRE css tik ccs ahs os eas gaer ace hanna 750,233,300 145,332,000 13,861,070 
SE pucwunee dekeaienane cme 562,843,500 154,675,000 13,837,500 
OED ces oan cmesedion mine 926,902,600 126,885,000 14,806,825 


The value of the foregoing, as determined by the Census Department of 
the Dominion Government, except grain for the year 1915, which has been 
valued on the basis of mid-December prices, is as follows: 


Cereals. Roots. Fodder. Total. 
SO1G ick cn $232,802,400 $37,529,000 $126,303,840 $396,635,240 
| Re tre 359,861,300 61,428,000 179,636,700 600,926,000 
FOIA sscnia neue 347,342,100 56,253,000 153,749,000 557,344,100 
RGIS nig cine 354,783,300 57,061,000 140,927,200 552,771,500 
NGI6. wircteesccen 412,353,000 60,532,000 165,695,300 638,580,300 
SOLE addcniamin 616,251,000 52,524,000 177,099,000 845,874,000 


The value of the minerals produced in Canada for the year will be approx- 
imately $140,000,000, or ten millions more than in 1914. Gold, nickel 
copper and coal are largely responsible for this increase. In Ontario the 
output of the nickel and gold mines has been increased substantially, and 
that of the silver mines has fallen off somewhat, owing to the low prices 
prevailing for so large a part of the year. On the other hand, prices of 
nickel and copper are higher. The metalliferous mines of British Columbia 
are experiencing better conditions than they have hitherto done and the 


impetus thus given will no doubt lay the foundations of a steady expansion 
in output. 


EVASIONS OF COMPENSATION LAW IN PENNSYL- 
VANIA BY WAGE REDUCTIONS TO BE PROTESTED. 


Indications that any attempt by employers to meet the 
cost of compensation insurance in Pennsylvania by resorting 
to a reduction in wages would be opposed were given by the 
State Workmen’s Compensation Board on the 4th inst. A 
ruling adopted by it on that day states: 

It is contrary both to the letter and the spirit of the Workmen's Compen- 
sation Act of 1915 for an employer to levy contributions upon his employees 
by reducing their wages or otherwise, for the purpose of meeting his lia- 
bility under the Act. 

At the same time a statement by Chairman Mackey of 
the Board, setting out its purpose to deal summarily with 
those seeking to evade the spirit of the law, was issued as 
follows: 

Our board up to the present time has been extremely gratified by the 
spirit of co-operation shownjby the employers of the State toward the 
Compensation Law. In a very few instances rumors have reached us that 
some employers were preparing to meet the expense of carrying insur- 
ance, or the anticipated cost of compensation, by an enforced contribu- 
tion from their employees, which, of course, amounts to nothing more or 
less than a reduction of wages to the extent of the contributions. An em- 
ployer who does this not only violates the spirit and the letter of the law, 
but invites labor disturbances in his establishment. 

The great benefit of compensation is the fact that the cost of injuries 
or deaths incident to the prosecution of industries is charged to the em- 
ployer, so that ultimately that cost can be so equally shifted to the con- 
sumer that no one will feel the burden. This result could never be reached 
if the employee were compelled to bear the cost of his own insurance. 

We are perfectly satisfied that only a very few would undertake to adopt 
this method of treating this subject. We have adopted this rule as a warn- 
ing to that very small minority, and trust that our board will not be called 
upon to handle the question in any other way. If necessary, we will under- 
take to protect the wage earner from this imposition by very drastic meas- 
ures. 

At a meeting of the Workmen’s Compensation Board on 
the 19th inst., a ruling was adopted requiring the State to 
pay all compensation liabilities caused by the injury or death 
of public officers in any county who are on the payroll of 
the State. County officials who are paid directly or indirect- 
ly by counties or by any officer thereof for services to the 
county, are to be paid by the county. This ruling includes 
all deputies, clerks, assessors, constables, jurymen, wit- 
nesses for the State in criminal cases and like classes of em- 
ployees. The underwriting of compensation insurance in 
Pennsylvania covering the liability of employers subject to 
the Workmen’s Compensation Act of 1915, began on Dec. 13. 














JOHN J. ARNOLD’S ARGUMENT AGAINST ESTAB- 
LISHMENT OF BRANCHES ABROAD FOR RESERVE 
BANKS. 
John J. Arnold, Vice-President of the First National Bank 
of Chicago, was a sp3aker at the conference on the banking 
and currency situation held at Chicago on the 20th inst. 
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under the auspices of the Banking and Currency Committee 
of the National Association of Credit Men. Mr. Arnold’s 
remarks had special reference to the question, ‘Shall the 
Powers of the Federal Reserve Board be amplified, so that 
within itsdiscretion it may establish branches in foreign coun- 
tries and otherwise assist in the development and mainten- 
ance of foreign trade and dollar exchange?’ In answering 
this question in the negative, Mr. Arnold argued that ‘‘the 
principle underlying the Act is that the Federal Reserve in- 
stitutions shall always be the servants and not the competi- 
tors of the member banks,” and he contended that ‘‘to grant 
branches of the Federal Reserve Bank, when located in for- 
eign countries, powers beyond those of the parent institution 
in its operations in the home land, appears not only illogical 
but inconceivable.”” The following is Mr. Arnold’s address 
in full: 

In order that we may be in a position to properly answer the question as 
to whether the powers of the Federal Reserve Board shall be amplified, so 
that within its discretion it may establish branches in foreign countries, and 
otherwise assist in developing and maintaining foreign trade and dollar 
exchange, it will be necessary to consider, in the first place, the conditions 
which called this organization into being. 

For many years leading bankers in our country advocated the re-construc- 
tion of our banking system, inasmuch as the operations under the National 
Bank Act were considered as too fixed, and at the same time too limited 
by the Act itself. In times of great commhercial activity, such as that ex- 
perienced in 1907, owing to the fixed reserve requirements and the lack 
of rediscount facilities, the banking institutions of our land could not 
respond to the enlarged demands made upon them by the commercial in- 
terests. 

The primary object of the Federal Reserve System was and is to afford 
greater elasticity to credit facilities, which means expanding as well as 
contracting power. The question of aiding in the development of foreign 
trade, while a secondary, was nevertheless a natural and necessary con- 
sideration. However, the principle underlying the Act is that the Federal 
Reserve institutions shall always be the servants and not the competitors 
of the member banks. 

In the foreign countries, where ample local banking facilities exist, there 
does not appear to be any need for branches of American banking institu- 
tions, and much less for branches of the Federal Reserve organization. 
The law now provides for the establishment of agencies in foreign countries, 
and the establishment of such in the principal financial centers of the world 
is all that is likely to become necessary or advisable. In the newer coun- 
tries, where local banking facilities are not ample, branches of the Federal 
Reserve institution could not supply local commercial needs, unless the 
powers of the branches were broadened beyond those of the parent institu- 
tion. 

European banks operating in Central and South America and the Orient 
are organized for the purpose of giving financial assistance to the commercial 
interests of the cities in which they are domiciled, and in addition, take 
care of financial operations resulting from transactions between the country 
in which they are located and the outside world—primarily their home land. 
In the performance of these functions they must necessarily extend credit 
by way of loans to their local customers, as well as by furnishing them with 
letters of credit covering the importation of goods from foreign lands. In 
the United States of America such transactions can be carried on only by 
national or State banks. To grant branches of the Federal Reserve Bank 
when located in foreign countries powers beyond those of the parent insti- 
tution in its operations in the home land appears not only illogical but in- 
conceivable. What we need in countries like Central and South America 
and the Orient is branches of American banks. I believe, however, that 
American banks should be permitted to co-operate in the organization of 
an American Bank for Foreign Trade, which institution should establish 
branches in foreign countries wherever needed. 

It is quite clear, however, that the framers of the Act had in mind that 
the Federal Reserve Banks should assist in the development and mainten- 
ance of foreign trade. This, however, is quite possible of accomplishment 
without the establishment of foreign branches. One of the greatest diffi- 
culties with which the exporter is confronted is the question of credit 
standing of his foreign customer. American importers of goods in the past 
have been called upon by the foreign seller to furnish what is known as a 
bankers’ commercial letter of credit. When a house in Chicago contracts 
for a shipment of coffee or rubber from South America or tea from the 
Orient, the usual stipulation is that they must furnish such a banker's letter 
of credit. The Chicago bank with which the house is doing business, being 
acquainted with the standing of its customer, furnishes such a credit either 
by mail or cable, as the case may be. The shipper receives advice of the 
issuance of such a credit. He makes his shipment and draws his draft, not 
upon his customer in Chicago, but upon the bank issuing the credit. In 
this way it is not essential that the shipper be familiar with the financial 
standing of the buyer, inasmuch as he looks to the bank issuing the credit 
rather than to the bank's customer. Prior to the inauguration of the 
Federal Reserve System, such drafts could not be drawn upon a national 
bank in our country, since the National Bank Act prohibited obligations 
of this character. While in certain States, State banks were not prohibited 
from making such acceptances, the fact that we had no discount market in 
which such acceptances could be realized upon prevented their entering 
thefield. Asa result, resort was had to the use of a third party, principally 
London banking institutions, who stood ready to accept such drawings 
upon the request of their American correspondent. This triangular process 
has now been made unnecessary, inasmuch as member banks are authorized 
to give such acceptances, and our Federal Reserve Banks are permitted to 
rediscount the same. This in itself should, and no doubt will prove of 
great assistance in the development of import business. 

It would appear quite logical that what our American importers have 
been called upon to furnish, American exporters should be granted by 
foreign buyers. Infact many of our exports now are financed under foreign 
bankers’ letters of credit, and it is altogether likely that thisform of exchange 
will become more popular as our international relations progress. That 
our Federal Reserve Banks will eventually become direct purchasers of time 
drafts drawn by American exporters under letters of credit issued by foreign 
banks appears altogether likely. This, however, does not mean that they 
will become competitors of the banks doing a foreign exchange business, 
who now purchase such drawings in a much larger volume than they are 
capable of carrying, and consequently rediscount the same in the foreign 
discount market. When Federal Reserve institutions purchase such 
drawings they will undoubtediy do so for the purpose of investing part of 
their funds, and under normal conditions would hold the same for collection 


as liquid assets, inasmuch as the same could be rediscounted in the foreign 
discount market should a sudden and unexpected domestic demand for 
funds arise. 

When normal conditions will have been re-established and the Federal 
Reserve Act can be put into full operation, the benefits which will come to 
America through our enlarged powers for the financing of international 
transactions will undoubtedly go a long way toward placing us in the 
position of the world’s banker. 

In this connection the question of establishing dollar exchange is worthy 
of consideration. I think, however, that this subject is one which has been 
very much misunderstood. In my judgment the position formerly occupied 
by the pound sterling can never be attained by the United States dollar. 
England has for a long time been a creditor nation, and has served the 
outside world, through the extension of fimancial assistance and credits. 
In addition to this, however, Lombard Street has rendered a service which 
we will never be called upon to furnish. As already indicated, London 
served the United States of America by furnishing pound sterling accep- 
tances covering importations from countries foreign to herself. As a 
result, importations to the United States from South America and the 
Orient, and even from some of the countries of Continental Europe, were 
quoted in pounds sterling. As a natural sequence, the exports from the 
United States of America to those countries had to be figured in English 
currency. The most that we can expect to accomplish is to eliminate 
London as our go-between and instead create a direct exchange with the 
respective countries with whom we are dealing. Just how far-reaching this 
readjustment will be cannot now be foretold. But we must not lose sight 
of the fact that only that nation which serves the rest of the world best 
can be called the world’s banker. The position to be occupied by the 
United States of America 1s dependent upon the financial service which we 
will be able to render. 

It is quite evident, however, that as a result of the tremendous changes 
in the currents of international exchange, made necessary by this war, the 
United States of America has come to the position of a leader in world 
finance. In this the inauguration of the Federal Reserve System has been 
and is of incalculable service. 


[= 
BEVERLY D. HARRIS ON TRADE ACCEPTANCES. 


“The Encouragement of Trade Acceptances as a Form 
of Liquid Credit,’’ formed the theme of an address delivered 
by Beverly D. Harris, Vice-President of the National City 
Bank of New York at this week’s conference held at Chicago 
under the auspices of the National Association of Credit 
Men. In his discussion of the subject Mr. Harris said : 

Under our open account system the merchant is compelled to conduct the 
operations of his business involving carrying the accounts of his customers 
to an unreasonable extent. He is compelled to do this usually solely 
on his own credit and through the medium of his single name paper dis- 
counted with his bankers or sold through brokers in the open market. 
Owing to lack of accurate knowledge or visible means of knowing the 
character of credits extended by him—and to the inconvertibility of the 
latter—it has come to be quite a settled principle that in order to have 
a satisfactory credit footing his statements should show a large margin 
of safety in quick assets of this character over liabilities usually in the 
proportion of two for one, or more. 

No matter how sound his credits, he must preserve this proportion to 
float his single name paper successfully, whereas were these credits con- 
verted into liquid double name paper through the medium of acceptances 
or notes, if all conditions were sound they would be immediately avaiable 
and all this large degree of lost motion eliminated. If they were unsound 
or of inferior quality, it would become manifest, jwith the result of properly 
curtailing his credit accordingly. For that reason merchants would be 
more careful in extending credits to customers, there would be less losses 
and fewer failures; it would to a large extent correct an evil which has 
come frequently under my observation, viz.: that in active competition 
of business many wholesalers and jobbers extend unreasonable lines of 
credit to a certain class of small retail merchants, particularly in small 
country towns, who operate principally on the credit extended them by 
rival firms, and with little or no visible capital of their own. This means 
slow collections and bad debts, and this class of customers invariably 
assign short crops, poor collections, the European war, or any other 
conceivable excuse, which may seem most plausible, for their inability 
to pay, and have to be carried over. 

It would strongly curb the pernicious practice of over-selling and over- 
buying. Buyers, knowing that their obligations would be discounted 
and their credit put to the test, would be more alive to the necessity of 
meeting their obligations, would be themselves more prudent in selling 
on credit, and more careful in taking on no larger lines of merchandise 
than they could sell, collect for and pay their debts, hence the curse of 
over-expansion and the growing mass of credits in recent years which do 
not liquidate at times and seasons when they should liquidate, because 
of too much credit indulgence to the average individual, would have a 
salutory check, diminishing the strain on the merchants and bankers 
and putting the creditsof the entire country on a safer and sounder footing. 
Through the medium of the acceptance the correctness of the account 
would be immediately established, at the same time eliminating many of 
the troubles growing out of return of goods before maturity date, counter- 
claims, set-offs, &c., and the expense and difficulty of proving up claims 
in case of suit where at present the burden of proof rests entirely on the 
seller. Not only would collections be vastly improved, but the expense 
of collection and carrying on business greatly reduced. The amount of 
capital required proportionate to volume of business would be lessened in 
the proportion that trade credits could be made available for the payment 
of debts. The country’s credits would be automatically cleared, offsetting 
each other, reducing the strain on merchants and banks in times of crop 
movements and expanding business, and carrying on commerce and in- 
dustry with a minimum of cash, credit and gold reserves. Could you 
imagine, for example, the enormous amount of cash that would be re- 
quired to make the country’s daily settlements if checks were not cleared 
against each other through the medium of the country’s clearing houses? 
In theory the same principle applies here. 
discount system, and the abuses which have grown up under 
keen competition of to-day, are so well know to you that even if 

time avaiable to discuss it in all of its ramifications, it would 
an iteration of an oft-told tale, and I feel I could shed no new light 
su 
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and sale at maturity. Such an investment, however, would be looked upon 





Like the National Bank Act 


for prompt settlement in cash. 
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and other war measures, it served a temporary purpose, but is incongruous 
and indefensible to-day. 

A system of discriminating credits, fostering prompt collections and 
liquidation, checking over-selling and over-buying, is manifestly superior 
to a system of reckless selling on a higher price basis, figured to cover 
heavy losses and slow collections. From an economic point of view we 
have seen that the effect of the latter on the masses of the people is to 
make credit too cheap, foster over-buying, extravagance and waste; 
create a general laxity in meeting just obligations, and too large a per- 
centage of uncollectible accounts. Nothing is more important to the wel- 
fare of State and Nation as a basis of the whole credit structure, than a 
thrifty people saving something, paying their debts, and receiving the 
benefit of the economic production and distribution of the necessaries of 
life, engendered by general conditions of thrift and well regulated economic 
processes. 

If our banking laws could be amended to give us even to a partial and 
limited extent, the facility of domestic bank acceptances which have been 
for generations a remarkably efficient and indispensable factor in the 
beutifully working European systems, the usefulness of this form of credit 
extension could hardly be exaggerated. Under this system our main 
commodities—cotton, grain and the like—could be held in storage and 
marketed gradually, financed in a simple and expedient manner in the 
meantime by bank acceptances drawn against same, secured by the com- 
modities mentioned, with ample margins and insurance, preventing the 
forced sale of such commodities, with demoralization of prices at unfavor- 
able seasons, thus obtaining for the commodities which produced them, 
better average prices and more prosperous conditions, thereby safeguarding 
all commercial credits and obtaining general and complete liquidation 
of debts with the movement of commodities to market. The acceptance 
of the stronger institutions would find a ready market at low rates in the 
open money markets and the remainder would be absorbed by banks 
familiar with the credit standing of the acceptor and in various channels 
nearer home. 








ST. LOUIS RESERVE BANK’S METHOD OF STANDARD- 
IZING MEMBER BANKS’ STATEMENTS. 


William McC. Martin, Chairman of the Board of the Fed- 
eral Reserve Bank of St. Louis, speaking before the confer- 
ence of the National Association of Credit Men at Chicago 
on “The Improvement of Credit Department Methods in 
Member and Reserve Banks,”’ entered into an explanation 
of the method used by the St. Louis Reserve Bank for analyz- 
ing and standardizing the statements of member banks. We 
give the following from his address on this point: 

As I have intimated before, in my judgment it is necessary that the 
Federal Reserve banks themselves have established what may be called 
model credit departments. They should be as nearly perfect as possible 
in every detail. This department has to analyze two types of statements— 
first, the statements of the makers of the notes, which come through the 
local bank to the Federal Reserve bank, and second, the statements of 
the member banks, which endorse the paper offered for re-discount. 

These credit departments have to know two things about the offerings— 
first, is the paper eligible commercial paper under the Federal Reserve Act, 
and second, is it safe. Before the paper can be accepted for re-discount 
by a Federal Reserve bank, it must be both eligible and safe. Two fac- 
tors are looked for in all statements—current liabilities and quick assets, 
—and any statement of condition, to be in satisfactory form, must give 
sufficient information to allow the credit department to arrive at these two 
items with accuracy. You gentlemen, who are familiar with credits, know 
the controversies that arise in such businesses as the lumber business, the 
mining business, &c., as to what constitute quick assets. If you do not 
wish to have the miner count coal in the ground as a quick asset, you 
must have a line in your statement so worded that he will not include this, 
or if he does, you will know it. 

The statements of customers, which come into a bank, should of course 
be standardized on forms which the bank uses, so that a statement of one 
year can be compared with the statements of other years. This standardiza- 
tion will be much easier when the statements of customers become more 
uniform. 

The Federal Reserve bank also has to analyze and standardize, for com- 
parison, the reports of condition that come in from member banks. Fed- 
eral Reserve banks receive copies of reports of condition as called for by 
the Comptroller of the Currency of the United States. Since the method 
in use by the Federal Reserve Bank of St. Louis, for analyzing and stand- 
ardizing the statements of member banks through one operation, is, I 
believe, absolutely new and not in use in any other place in this country, 
I am going to describe it somewhat in detail. This method, I think, I 
can say, was invented by Mr. T. C. Tupper, Vice-Chairman and Deputy 
Federel Reserve Agent of the Federal Reserve Bank of St. Louis, who is 
in charge of our credits. In order to put it into effect, he uses a Burroughs 
standard statement machine. The blanks are printed in.size 1314 inches 
long and 10%: inches wide. They contain four columns, so that informa- 
tion gathered from four separate reports of condition can be inserted. 
These blanks contain thirty-one items, set out under each other as follows: 


Quick Asseis. 10 Individual Deposits, 22 Total Capital and 
1 Cash and Exchange Time Surplus 
2 Loans and Discounts 11 Rediscounts 
3 Overdrafts 12 Bills Payable 
4 United States Bonds 13 Bonds Borrowed 
5 Bonds and Securities 14 Margin in Quick 
6 Total Quick 

Fized Assets. 


15 Banking House 
16 Furniture & Fixtures 
8 Due to Banks 17 Other Real Estate 28 
9 Individual Deposits, 18 Other Assets 29 
Demand 19 
20 Capital 
21 Surplus and Profits 
The first five items under quick assets are listed on the machine and the 
sub-total key pushed down, which prints the total quick assets on the sheet. 
Then the subtracting key is set and items 7 to 13, inclusive, are printed. 
This makes the machine deduct the liabilities from quick assets. Then 
the sub-total key is pushed again, and this gives item 14, ‘‘Margin in Quick.”’ 
Then, under fixed assets, items 15 to 18, inclusive, are printed and the key 
for totals pushed and the amount printed, thus clearing the machine. 
This gives the margin in quick plus fixed assets. Then items 20 and 21 
are printed, giving item 22, ‘‘Total Capital and Surplus,’’ which should be 
the same as the sum of the margin in quick plus fixed assets as given above. 
This affords a machine proof of the analysis. When item 22, ‘‘Total Capital 
and Surplus," is printed, the sub-total key is pushed down, the subtracting 
key is set, nad then items 23 to 26, inclusive, are printed. Then the total 
key is pushed down and the result gives that proportion of the capital which 


Invested. 

23 In Banking House 
24 In Furniture & Fixtures 
25 In Other Real Estate 
26 In Bonds and Securities 
27 In Loans & Disc. 
Directors’ Liability— 

Direct 


Indirect 
30 Statutory Bad Debts 
31 Other Overdue Paper 
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is invested in loans and discounts. This last figure is the amount of paper 
that the bank has, which, even if bad, leaves the bank solvent for its debts. 
This operation also clears the machine. Then items 28 to 31 are printed 
on the machine, no total being taken. 

On the back of these statement blanks are lines on which to insert the 
names of the officers and directors of the bank, also columns to show for 
four years the comparison of the following items: 

Earnings, after deducting Losses and Expenses; 
Dividends paid during year; 
Net Earnings, or Surplus after payment Dividends. 

This gives an accurate analysis of the bank’s condition so standardized 
that it is easy to compare the figures from year to year. The method also 
Saves a great deal of time, since, as the statements come in, the head of the 
credit department can mark them, for instance, item 1 on the form above 
mentioned includes items 10 to 20 on the report of condition made out on 
the Comptroller’s form. This insures that the report to the Comptroller 
is carefully gone over by someone who thoroughly understands credits, 
and after these reports are so gone over and marked, they can be turned 
over to any clerk, who can run an adding machine, and the form that we 
have adopted be filled out. These, what we may call standardized forms 
are kept in a looseleaf binder and from them, at a glance, the condition of 
any member bank can be obtained any instant. 

I have mentioned this method in detail because we have used it for quite 
a little time now, and have found it thoroughly effective and a great saver 
of time. We believe that by applying the same principle, a similar machine 
analysis and standardization can be made of statements of condition of 
all borrowers of money. As yet, however, we have not found that state- 
ments of the same borrowers are coming before us with sufficient regularity 
to make it advisable to use this method on them. 


= 


DR. VAN HISE ON DEBTS OF EUROPEAN NATIONS. 


In a discussion of ‘The National Debts of Great Britain, 
Germany and France, and Their Economic Significance,”’ 
Dr. Charles R. Van Hise, President of the University of 
Wisconsin, advanced the opinion that the European war 
debts call for three alternatives—excessive taxation, repudi- 
ation or a combination of these two. Dr. Van Hise added 
that he was not asserting which of these three things would 
happen, but was “only pointing out the alternatives which 
are before the nations which have assumed these gigantic 
burdens.”” President Van Hise presented estimates of the 
national debts of Great Britain, France and Germany at the 
end of 1915, giving the total as $10,419,000,000 for the United 
Kingdom, $7,275,000,000 for Germany and $10,314,000,000 
for France. He pointed out that these figures did not include 
the local debts of these nations, which at the beginning of 
the war were about $3,235,000,000 for Great Britain, $3,- 
855,000,000 for Germany and $1,179,000,000 for France. 


He added: 


The equity in the wealth of a nation due to its debt might not be regarded 
by those who believe in Socialism as a serious matter, if the certificates 
were equally distributed, but while the Governments have a mortgage 
upon more than 10% of the wealth of the nation the beneficiaries are the 
favored minority who are fortunate enough to possess the bonds of the 
country. The creation of vast national debts socializes the wealth of the 
nation so far as the Government control is concerned; but does not socialize 
it for the equal benefit of all the people. The result is that, relatively at 
the end of the war the rich will be richer and the poor poorer. 














STANDARDIZATION OF FINANCIAL STATEMENTS 
BY CLEVELAND CLEARING-HOUSE. 


The standardization of financial statements and assem- 
bling, tabulating and analyzing of credit information in 
banks was discussed by Francis Coates Jr., Examiner of 
the Cleveland Clearing-House Association at Thursday’s 
conference in Chicago before the Banking and Currency 
Committee of the National Association of Credit Men. In 
setting out what has been done in his city in the matter, 


Mr. Coates in part said: 

We are all familiar with the causes that have led up to the establishment 
of departments of credit and analysis in practically every line of mercantile 
business and of banking; of utilizing financial statements as a basis for 
credit and credit analysis, and predicating our risks on the financial worth 
and the successful operations evidenced thereby. 

Through the operation of our Clearing-House in Cleveland, the necessity 
of assembling and tabulating credit information for analysis, was deeply 
impressed upon each bank, and as a natural result, our efforts were 
finally turned to the only logical end, the adoption of a standard that 
would be used by all. Accordingly, in August last we undertook the 
compiling of a set of financial statements that could be so used. Several 
meetings of the bankers were held, and as a result a set of four forms was 
finaily decided upon: Corporation, Partnership, Individual (Manufac- 
turing and Mercantile Lines) and Individual (Farmer or Layman), which 
were adopted and are now used by every bank in the community. This 
action was looked upon in some quarters as being rather an abrupt depar- 
ture from conventional lines. In others it was misconstrued as a possible 
reflection on our past methods. One banker from one of the larger cities 
wrote in that he was glad to see that the Cleveland banks had decided to use 
statements, that some of the banks in his city had used them for some 
time. It is needless, of course, for me to say ‘‘so had we,” to point out 
that it was only by reason of their advanced credit methods that the 
bankers of Cleveland had aspired to an ideai form to be used as a standard 
by all, and so our action in adopting the standardized forms is probably 
my best response to the subject, ‘‘The Improvement of Credit Department 
Methods in Member and Reserve Banks,"’ and further, for ‘‘Standardizing 
Financial Statements and Assembling, Tabulating and Analyzing Oredit 
Information in Banks.” ’ 

The Federal Reserve Banks have not as yet established competent de- 
partments of credit. The Federal Reserve Bank of Cleveland has taken 
a long step forward in requiring its member banks to establish credit files 
on those borrowers whose paper is offered for rediscount; this by requiring 
afsigned financial statment of the current year’s date on all loans of $2,500. 
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or more, and has formally accepted the Clearing-House forms as standard. ‘ 
This with the result that many banks in the Cleveland Reserve District 
outside of the City of Cleveland, have also adopted the forms as standard. 
These statements, originating in the member banks, are in turn incorporated 
into the files of the Reserve Bank as occasion requires, and so automatically, 
the credit departments in both the Reserve Bank and the member banks 
are built up and the building is along standardized lines. 

The value of standardized forms is many fold. They are designed to 
meet the requirements of practically every line of business, and are so 
arranged that the bank’s analytical and comparative records, covering 
years of operation, may be quickly drawn from the statements by any clerk 
and intelligently tabulated for analysis by the credit man. Each item 
and class of assets and of liabilities; each item in the distribution of profit 
and loss; each item in the analysis of surplus and undivided profits, and 
each response in the questionary is in its own allotted space in every state- 
ment, and the continuing identity of the various items is insured in each 
succeeding statement from year to year. 

They are uniform—both in the matter of tabulation and in what is 
requested, or required, by every bank of every borrower. I say every 
borrower. I do not say that it is furnished by every borrower—as yet— 
but I believe, from our experience in Cleveland, the time is not far distant 
when every commercial borrower will come to the realization that he is 
best serving his own interests in making a comprehensive showing of his 
condition, and the result of his operations, to his banker. 

In Cleveland the action among the banks was unanimous. I might 
almost say it was unanimous on the part both of the bankers and the 
borrowers. This with the result that improved methods have inured to 
our Federal Reserve and member banks (and also non-member banks) 
through the use and adoption of standardized forms. 








ADMINISTRATION’S PLANS FOR MOBILIZING 
NATION’S INDUSTRIES. 


It was announced on the 16th inst. that President Wilson 
has begun work to put into operation the plan outlined in 
his recent message to Congress for preparing the nation’s 
manufacturing, railroad and other business resources for 
quick mobilization in case of emergency. In furtherance of 
his proposal he has written to the heads of all of the principal 
engineering organizations asking that they appoint represen- 
tatives to collect data for use in organizing business for na- 
tional defense in time of danger. One letter which has been 
made public has been addressed to W. L. Saunders, Presi- 
dent of the American Institute of Mining Engineers and 
Vice-Chairman of the Naval Consulting Board. This letter 
has been given out as follows by Mr. Saunders: 

The White House, Washington, Jan. 13 1916. 

My Dear Sir—The work which the American Institute of Mining En- 
gineers has done through its members on the Naval Consulting Board 
is a patriotic service which is deeply appreciated. It has been so Valuable 
that I am tempted to ask that you will request the Institute to enlarge its 
usefulness to the Government still further by nominating for the approval 
of the Secretary of the Navy a representative from its membership for each 
State in the Union, to act in conjunction with representatives from the 
American Society of Mechanical Engineers, the American Society of Civil 
Engineers, the American Institute of Electrical Engineers, and the Ameri- 
can Chemical Society for the purpose of assisting the Naval Consulting 
Board in the work of collecting data for use in organizing the manufacturing 
resources of the country for the public service in case of emergency. I am 
sure that I may count upon your cordial co-operation. With sincere 
regard, 

Cordially yours, 
WOODROW WILSON. 
Mr. W. L. Saunders, President, American Institute of Mining Engineers 

New York City. 

President Wilson has likewise addressed the Presidents of 
the American Society of Mechanical Engineers, the American 
Society of Civil Engineers, the American Institute of Elec- 
trical Engineers and the American Chemical Society. The 
work of collecting data will be carried on by the representa- 
tiv : of all ths organizations mentioned, in conjunction with 
th Civilian Naval Consulting Board. It is stated that 
when the plans tentatively drawn up by the President and 
his advisers are completed, machinery will be set going which 
is expected to place in the hands of the Government com- 
plete information regarding business and industrial resources 
which would have to be called to the assistance of the army 
and navy in time of war. When the President addresses 
the Railroad Business Association banquet in New York 
next Thursday, he is expected to refer to the advis- 
ability of having the railroads and concerns which man- 
ufacture railroad supplies co-operate in the general mobili- 
zation plans. The Army War College already has in its 
possession much data necessary for the proper movement of 
troops over railroads in the time of war, but the Administra- 

tion desires the active assistance of railroad executives and 
manufacturers in completing this fund of information and 
keeping it up to date. 

Secretary of the Navy Daniels in a statement issued on 
the 16th inst. setting out the plans as devised by a com- 
mittee of the Naval Consulting Board, said: 

In a nutshell, the course proposed is to do in time of peace, quietly, 
efficiently and thoroughly, the very things which all of us know must be 
done to achieve true preparedness, and thus prevent tremendous losses 
in lives and money possible if they are postponed until the outbreak of 
hostilities. In short, it is proposed, through the utilization of the member- 
ship of these societies, to oil up the great wheels of industry and keep them 


turning in the interest of the Government, prepared at any and all times to 
speed up in time of need. The plan is in substance as follows: 


These five engineering societies represent a membership of about 36,000 
technical men scattered through every State. Their service is mainly in 
industrial plants, such as mines, mills, furnaces, factories, railroads, auto- 
mobile plants, &c. The members of these technical societies are peculiarly 
fitted to perform this class of work in an intelligent and disinterested man- 
ner. They are men whose training and intelligence have fitted them to 
achieve results. As members of these societies their standing is assured and 
will inspire confidence. These men, not being Government employees— 
as the service will be rendered without salaries—will naturally act upon 
their own initiative as engineers, and in a truly patriotic manner. Sucha 
body is strictly non-partisan and not political. 

The plan involves a board of five engineers in each State of the Union, 
one from each of the societies. This will cover civil engineering, mining and 
metallurgical engineering, and mechanical, electrical and chemical work; 
which practically reaches the entire field. Each of these men will be ap- 
pointed at the request of the President of the United States, being first 
nominated by the society of which he is a member. On approval by the 
Secretary of the Navy he will receive his official appointment and become 
an associate member of the Naval Consulting Board, working through the 
committee of the Board. 

These five men in each State will form the nucleus of an organization 
in each State. They will be asked to select members of their societies 
from all parts of the State and will furnish them with blank forms, on which 
wiil be made a true inventory of our country’s producing and manufacturing 
resources, including transportation. The information given upon these 
forms will be used by the civilian consulting board and by the Government 
of the United States in perfecting the national industrial organization 
necessary to the plans for defense. 

To illustrate: The committee of the Naval Consulting Board has taken 
the State of New Jersey as a sample, it being essentially an industrial State. 
The official records of New Jersey show that there are about eight hundred 
plants there which might be useful in Government service in case of war. 
Very small plants and also factories producing goods that are not classed as 
munitions have been eliminated. The five societies mentioned have about 
1,200 members in New Jersey, showing more than one man to a plant. 
What is true of New Jersey would be practically true of all other States, 
except that in the Western States the proportion of members to industrial 
plants would be larger. 

Once having the data, the purpose is to lay this before the Government 
and in this way bring the officials in touch with the industries, so that 
not only will the Government know the volume and extent to which these 
industries may render service, but it will be able to advise and direct the 
industries as to the requirements of such service, as, for instance, it is pro- 
posed to place small orders for certain munitions based upon conditions 
existing at the time. These orders will perhaps bring no profit to the man- 
ufacturers, but they will keep them in touch and tuned up for service 
in emergencies. They will, through such orders, have gauges on the 
shelves and at times in the shops, blue prints, specifications and samples 
on hand. The men in each plant will have a working knowledge of Gov- 
ernment requirements. . 

One of the belligerent countries now engaged in war is utilizing about 80% 
of its industries in producing army and navy materials. In case of war 
this Government would need to do the same thing, and in order to turn the 
wheels rapidly it is necessary in advance to know where to turn to obtain 
supplies, not only of munitions, but of everything needed to equip men in 
the service. And this practically means everything needed for the arming, 
clothing, transportation, sustenance and care of the men called to the 
colors. This would extend the influence of this work to all of the industries 
of the country, large and small, and it is particularly desirous in the case of 
plants of moderate size, the facilities of which might not otherwise be know 
to the Government, that they be maintained in condition to serve imme- 
diately. It would be possible, therefore, more generally to distribute 
orders for munitions which usually go to the big plants of the country, 
and through this organization of all industries to include a large number 
of smaller plants as well as those of the largest capacity. 

The preparedness of industrial plants is an important step in the protec- 
tion of the country against attack, and is preliminary to successful resist- 
ance. It is not only the first step, but the most important one—a step 
which is less expensive than any other, and one which should excite less 
antagonism. It goes to the roots of the matter. While preparedness of. 
plants to furnish supplies for war is the most important step, it is the one, 
heretofore least thought of, as shown by the condition of certain coun- 
tries at the beginning of the present European war. 





- 5 


BANQUET OF ASSOCIATED BANKS OF NEW YORK. 

Speeches on the military preparedness of the nation 
marked the annual banquet last Monday night of the Asso- 
ciated Banks of the City of New York, composing 
Group VIII of the New York State Bankers Association. 
The banquet was held at the Hotel Astor: Major Charles 
Eliot Warren, Chairman of the Group and President of the 
Lincoln National Bank of New York, acted as toastmaster. 
Major Warren delivered a highly optimistic address; he con- 
tended that no one could survey the present world’s crisis 
without becoming thoroughly convinced that the United 
States, with the co-operation of its great financiers, was play- 
ing her part fully. One result of the great war, he said, 
would be a closer financial co-operation between all nations. 
Mr. Warren stated further that it was indeed remarkable 
that values should have risen to such an extent in this coun- 
try, despite the war; and the liquidation of $1,500,000,000 
of American securities held abroad, ‘‘with an equanimity 
rivaling its magnitude,’’ he considered a triumph for the 
New York Stock Exchange and the banking fraternity gen- 
erally. Secretary of War Lindley M. Garrison and Major- 
General Leonard Wood of the United States army were those 
who offered addresses on the subject of military preparedness. 
About a thousand bankers were present at the dinner, and 
they accorded the speakers hearty applause. Dwight W. 
Morrow of J. P. Morgan & Co. made practically the only 
real business address of the evening. Augustus Thomas, the 
playwright, also addressed the gathering. 
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Mr. Morrow in presenting the question as to how the 
people of America will approach the new era created by 
the war, said: 

We hear it now stated frequently by serious men that the war is to con- 
tinue until it destroys Europe, and that out of that destruction America 
will emerge the commercial and financial leader of a new world. It is al- 
most assumed, at times, if not actually stated, that such a result will be an 
advantage to this country. It is difficult to see how any real advantage 
could come to this country through the destruction of customers who pur- 
chased from us more than two billion dollars worth of goods in the last year 
before the war. And what a sorry triymph it would be if our primacy were 
to come by such aroute. Fortunately, there is much in history to remove 
the fear that this war, appallingly destructive as it is, will destroy Europe. 
National vitality has a habit of surviving the most amazing disasters. 

It is hard to conceive of any result reached by any war which could not 
have been reached at enormously less cost if men themselves were only 
different. ‘The tragedy of the human race has been the costliness of pro- 
gress. But we may be permitted to recall to ourselves in times like these 
that history has furnished many instances of great burdens upon a nation 
calling forth great powers. And when we speak of Europe crushed and 
exhausted, are we not forgetting that when this war is over character and 
capacity and skill in organization will furnish a true basis of credit, calling 
forth the domestic supplies of capital that remain and inviting foreign capi- 
tal until domestic supplies by industry and economy have been replaced ? 

Should it not also be true that as modern machinery has made war much 
more costly than heretofore, so also modern machinery directed by intelli- 
gence and energy should bring about a much more rapid replacement of 
the wasted capital than was possible in primitive communities? To these 
questions time alone can bring the answers. But we may be sure that the 
results to any oneof the warring people will depend in a large measure upon 
the conduct of the people themselves. The conduct of those people we can 
affect but little by our speculations. 

But for our own conduct, for our own purposes, we alone must be responsi- 
ble. With what spirit will the people of America approach the new era? Can 
we keep easy prosperity from dulling the fine edge of endeavor? Can we 
acquire, without paying the great price of the warring peoples, the unity 
which the fires of war are burning into the nations abroad? Can we go 
into the markets of the world with a fine co-operation of government and 
business men? Shall we be able to assume our new international burdens 
free from the delusion that has done so much to bring about the European 
cataclysm, the delusion that successful trade abroad necessarily means the 
deprivation of some other nation of that trade? Can we learn from the 
European tragedy that leadership in world trade is not a thing to be sought 
by any nation to the exclusion of all others? Can we base our plans for 
foreign trade not upon the weakness of stricken rivals but upon a more 
intelligent farming of our own lands, the creation of new and better machin- 
ery and a more skillful use of that machinery, a greater breadth in our ex- 
tensions of credit, a better understanding of our domestic problems, a fairer 
adjustment of our relations one to another? And, finally, will we have 
the unity and the courage to do our part in the great task of bringing the 
world a little nearer to a dependable international guaranty of the terri- 
torial and political integrity of all nations, large or small? 


The singing of the Mendelssohn Glee Club was a feature 
of the affair; its members, about sixty in number, were the 
guests of the bankers. At the guest table, besides the toast- 
master, were the following: James S. Alexander, George F. 
Baker, the Rt. Rev. Charles Sumner Burch, Henry P. Davi- 
son, Captain Halsted Dorey, A.D.C., United States Army, 
Colonel Frederick E. Farnsworth, Alexander Gilbert, 
William J. Gilpin, Charles A. Hanna, William J. Henry, 
A. Barton Hepburn, Pierre Jay, Captain Gordon Johns- 
ton, A.D.C., United States Army, John A. Kloepfer, Mayor 
John Purroy Mitchel, Dwight W. Morrow, William A. Nash, 
Eugene Lamb Richards, Jacob H. Schiff, William Sherer, 
Rear Admiral Charles D. Sigsbee, United States Navy, 
Benjamin Strong Jr., Augustus Thomas, Frank A. Vander- 
lip, Major-General Leonard Wood, United States Army, 
and W. Westerman. 








NEW CALL ON NATIONAL BANKS REQUIRES SPECIF- 
IC INFORMATION CONCERNING RATES ON LOANS. 


In a call made upon the national banks on the 6th inst. for 
a statement of condition as of December 31 Comptroller 
of the Currency John Skelton Williams asked for a list of 
loans by all banks during 1915 “upon which interest was 
charged or collected, either in the shape of interest, discount, 
or commission, at rates which would amount to more than 
the equivalent of 6% per annum. The Comptroller fur- 
ther said : 

Banks are cautioned to prepare this statement with care and accuracy. 
When this report shall have been received, national bank examiners will 
be instructed to verify the reports submitted by some banks, and if errors 
or discrepancies should be discovered which may seem to make it neces- 


sary, in order to secure accuracy, to verify the reports submitted by all 
banks, the examiners will be given instructions accordingly. 


The banks were also called upon to state whether it is 
their custom to require borrowers to carry deposits when 
loans are granted, how much they are now loaning to non- 
depositors, and how much is 'oaned and not secured by 
collateral. The aggregate of amounts which borrowers 
have refused to pay banks because of alleged usury is asked, 
and also the total payments made by banks as penalties 
for usury. The call asks for complete information as to 
the connections of officers and directors of any bank in 
other banks or trust companies, their salaries, liability as 
payers or indorsers and guarantors of paper, and the amount 
of overdrafts against them. 


The newcall was the sixthmade by Comptroller Williams 
in 1915; in 1914 there were also six calls, but it was pointed 
out while this represented the number in the calendar year, 
there were but five calls during the fiscal year ending Oct. 31 
1914; the dates of the 1914 calls were Jan. 13, March 4, 
June 30, Sept. 12, Oct. 31 and Dec. 31; the 1915 calls were 
as follows: March 4, May 1, June 23, Sept. 2, Nov. 10 
and Dec. 31. The requirements under the National Bank 
Act are that “not less than five reports during the year 
shall be called for.’’ 


DOLLAR CREDITS, ACCEPTANCES AND AN OPEN 
DISCOUNT MARKET. 

A comprehensive article on ‘Dollar Credits, Acceptances 
and Their Relation to the Open Discount Market,’’ by Jason 
A. Neilson, Manager of the foreign exchange department of 
Brown Brothers & Co., appeared in the December issue of 
the ‘‘Journal of the American Bankers’ Association.’ Mr. 
Neilson dilates upon the reasons why sterling credits have 
been preferred to dollars, the possibilities for developing dol- 
lar exchange and acceptances, the payment by means of ac- 
ceptances and prime bank acceptances, forms of credit avail- 
able and rulings of Federal Reserve Board withrelation toac- 
ceptances, &c. The following extract is taken from his arti- 
cle: 

While undoubtedly it should be the patriotic aim of American financiers 
to transfer the center of exchanges from London to New York, unless the 
war turns out to be more disastrous economically than would appear to 
be possible at present, this end will not soon be accomplished in the face of 
the development extending over more than a century, which has made 
London the center of the exchanges. England entered the field of inter- 
national exchange, as she did the field of machine production, at a time 
when it was almost unoccupied. Her manufacturers and bankers made 
‘*trade follow the flag’’ because their capital went with it; while her firm 
adherence to the gold standard, and the maintenance of a free market for 
gold, gave to the bill drawn in pounds sterling an empire nearly universal. 
It became, in fact, a world currency. 

However, the war abroad has placed before our country an opportunity 
for at least temporary financial and commercial leadership, and if this op- 
portunity is properly handled now, after the war ends we may be able 
to retain a fair proportion of the financial business taken up under these 
abnormal conditions. If the war should be so disastrous in its effects as 
to result in Europe’s foremost financial Powers permanently losing their 
position as bankers for the world, and if because of that fact the United 
States becomes the leading creditor nation, the boundaries of the field which 
lies open to us are far flung. 

x Such a state of affairs, however, seems improbable. The long-consid- 
ered revision of our financial system has finally resulted in our Federal Re- 
serve Act, with its possibilities for financing foreign trade. This has taken 
place at the psychological moment. ‘The usual international markets for 
credits have been compelled by the war to use their capital for other pur- 
poses. London has heretofore furnished the United States with most 
of the international credit necessary for the proper conduct of our interna- 
tional trade. Someone must take up this work. Apparently we must do 
it for ourselves and our customers. In other words, the United States must 
now do what Europe has done for many generations for the United States; 
the bank facilities of the United States must be used for carrying our own 
imports and our exports. Europe up to now has carried the export and 
import transactions of the United States by means of its acceptances and 
its open discount market, and it would appear that we can find no better 
method of financing than by such a methodfhere. If we co-operate and use 
our powers along lines that have been well tried out, not only will we place 
our long-desired open discount market on a firm basis for the future, but 
we will open up for our country a way whereby our gold stock may be pro- 
tected in time of need, and I verily believe it will materially help to keep our 
citizens at work and prosperous after the war is over. 

4 The fact is that, whether we like it or not, we have entered the financial 
field of the world, and for the present, at least, we must take up part of the 
burden heretofore borne by London, Paris and Berlin, in financing the in- 
ternational trade that touches our nation. We shall henceforth be com- 
pelled to be lenders. We cannot sell where we do not buy. Trade must 
be reciprocal. Our old customers are not in a position to pay at oncefor 
goods we give them. They can, of course, pay for quite a lot with their 
gold. With gold galore in our possession, we can expand and expand. 
A great inflation of prices could take place on the basis of Europe’s gold in 
our hands. In such a Case, at the end of the war, Europe would find this 
the best market in which to sell. Europe would need her gold and some of 
ours. Under stress of great necessity, Europe would work her shops 
twenty-four hours a day; would produce goods to the limit of her power and 
flood this high-priced market with them. That would take our gold away 
and down would come prices, possibly causing a panic here. If we were 
able to refuse to buy Europe’s goods, then we would have to stop selling to 
Europe. She would then sell to others to whom we had hoped to sell; no- 
body would buy our high-priced goods. If, however, we are wise, and build 
up a credit in Europe now, we shall in a large measure modify the dangerous 
position we must face after the war. 

YK Apparently the only way to achieve the result we all must desire is to 
create credits in the United States in favor of our foreign customers. If 
we do not provide these credits in some form out of our immense available 
resources, Our foreign customers will be forced to curtail their purchasers 
and our farmers, workmen, clerks and business generally will have less fa- 
vorable conditions than those we possess at present. It is quite clear that 
we have a personal and selfish interest in the matter of building up the pur- 
chasing power of all our foreign customers by giving them such credit as 
their standing warrants, and our position permits. Of course, the question 
of the credit and standing of the borrower is as important in this case as it 
is in any loan, and a short analysis of the position of the two leading bor- 
rowers would not be out of place. 

A The Anglo-French five-year loan and the Italian loan is one form of credit 
and covers the investment field. ‘There are numerous other forms of credit, 
which have been used, such as granting loans to foreigners against collateral 
or loans on clean paper. These have created paper commonly known as 
finance paper. 

There is yet another form of credit comparatively unknown to America 
bankers of the present day, most of whom have been so busy serving local 











business heretofore that they have had little time to become familiar with 
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it. This method is the ‘‘acceptance” system, which is used extensively 
abroad to finance the foreign trade of the United States and all other na- 
tions. The Federal Reserve Act contemplates a wider use of this kind of 
credit. The disposition of the Federal Reserve Board to encourage the 
use of acceptances, even in domestic trade, is shown by the fact that they 
have authorized a preferential rate on trade acceptances. Trade accept- 
ances are defined as drafts drawn by sellers upon the purchasers and ac- 
cepted by the purchasers, and these drafts are intended to represent actual 
commercial transactions, with definite date of payment. There are two 
signatures and renewal is not anticipated; therefore a lower rate of interest 
is given. This is a most desirable class of paper for the Reserve Bank as 
well as for the member bank, and deserves a lower rate than the ordinary 
single-name commercial paper representing a line of credit, however good 
the rating of the maker may be. 

The giving of a preferential rate for acceptances is one of the most forci- 
ble steps that the Reserve Board has taken in favor of a change of our busi- 
ness methods between buyer ana seller. The present method of open ac- 
count for a period of sixty or ninety days renders unavailable the best basis 
of credit, while such accounts converted into accepted drafts give a proper 
basis of credit and the best kind of assurance and evidence that the paper 
offered represents a genuine commercial transaction and is therefore avail- 
able for rediscount in the Federal Reserve bank. 

-Outside of this class of acceptances, and, in fact, in quite a different 
class, are the ‘Prime Bank Acceptances.”” These offer an exceptionally 
high-class method of financing our foreign trade. The bank acceptance 
is a draft drawn upon a bank at say ninety ds|st and accepted by the bank. 
This, in effect, is a certification by the bank that irrespective of what may 
happen to the drawer in the interim, the bank will pay the draft at maturity. 
There are specific advantages connected with this, the primest paperlin 
America. It can be discounted at any place and at any time because the 
banks in general always have need for prime paper to build up a good second 
line of reserves, and such paper is always taken at the lowest rate of dis- 
count. By means of a bankers’ acceptance the burden of financing a three- 
months’ settlement is carried by a broad open market instead of the single 
importer or exporter. ‘The acceptance business is also an attractive source 
of profit to the accepting banker because it does not decrease his actual 
working capital and brings steady net profits with the greatest possible 
safety. The banking community also have an opportunity to make use 
of their surplus cash reserves because such paper is usually considered as 
liquid as funds due from banks. 

The Federal Reserve banks are bound to be an important factor in the 
open discount market. They will buy ‘‘eligible’’ bankers’ acceptances 

ere without a member bank's endorsement. 

Only through a long process of development both among the old and the 
Federal Reserve banks will it be possible to establish a market for bankers’ 
acceptances approaching in flexibility the markets which have grown up 
by a process of natural evolution in London, Paris, Berlin and Hamburg. 
The existence of a strong, wide, open bill market is the best channel for the 
temporary employment of banking resources, and the best protection 
against over-trading and against a foreign demand for gold. There should 
be fewer book accounts for foreign sales and more acceptances in dollars 
by bankers. A start has already been made and you will now find discount 
quotations for prime bankers’ acceptances in the daily press together wth 
all other financial news. But, while this discount market is being estab- 
lished, a short-sighted policy on the part of any of us is going to make it 
doubly hard to make such a market a success. I have in mind the fact 
that the earning power of money on call in New York is now half of one per 
cent below the quotations for the common ninety-day bank acceptance. 
So that when someone to whom we have given the privilege of drawing on 
us presents his draft and after receiving it back from us accepted, casually 
remarks, ‘‘Where had I better go to discount this?" don’t say, ‘‘I’ll be glad 
to discount if for you,’’ but send him to some other banker. Of course, by 
discounting it yourself you may make the difference between the value of 
money and the rate at which you do the discounting, but only by forgeting 
our selfish interests and acting for the common good can we soonest attain 
the desired end. And then you know if you send all your acceptances out 
into the open market, the other fellow will do the same and there will event- 
ually be enough for all of us to handle. 

You can readily see that if every bank takes up its own paperithereis no 
chance whatever for the establishment of an open discount market here so 
long as such a practice continues. 

To sum up briefly: Our bankers should avail of the dollar acceptance 
power at this time to finance our foreign trade for the reasons that, if 
properly handled: 

(1) It will do a great deal at this time towards setting our export trade 
free from some of the handicaps under which we are bound to work. 

(2) It is a most flexible system of financing. 

(3) It is a system that has proven its worth in the world's trade outside 
the United States. 

(4) It will create a high grade of paper for the second line of reserves. 

It is perfectly certain that dollar acceptances and exchange will not have 
wide circulation in the world’s markets until we have a real open discount 
market here and even then it will not be firmly and permanently established 
until we have both import and export trade enough in any one place to 
create a demand for New York exchange in that place. The mere fact 
that we are willing to give acceptances and persuade merchants to take them 
will not make them useful in the broadest sort of a way unless there is a 
continual demand in foreign markets for New York exchange. If mer- 
chants owe money in New York and constantly desire to remit funds to 
pay their debts in New York, or if they find it cheaper to pay their debts 
in New York or in other countries by means of New York exchange, then 
there will be a demand for New York exchange, and this demand will be 
met very largely by the discount of dollar acceptances at rates fixed in the 
right sort of an open discount market. 








TENNESSEE BANKERS IN CRITICISM OF FEDERAL 
RESERVE ACT. 

A committee of Tennessee bankers appointed to consider 
proposed changes in the Federal Reserve Act recommends 
in a report presented last month to the State Bankers’ 
Association that the number of Federal Reserve Banks be 
reduced from twelve to not more than four, and that there 
be no districts, but all member banks subscribe and divide 
their capital and reserve equally as near as possible between 
the four banks, each member bank to be able to rediscount 
whenever desired with the Reserve Bank offering the lowest 
rate. According to the committee, “four of the twelve 
banks are not even earning their current expenses, and it is 
doubtful if more than two or three will earn even approxi- 
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mately their dividend.’”’ The committee further sets our 
“from inquiry we have learned that many member banks 
have found it practically impossible to do business to any 
extent with the Federal Reserve banks. Their methodsof 
transacting business and their requirements are so exacting 
and so different from what the public has been accustomed 
to, that it is doubtful if they will ever secure any State 
banks to join the system or have any deposits materially in 


excess of the amount required by law.’’ We give the report 
in full below: 


TENNESSEE BANKERS’ ASSOCIATION. 
Nashville, Tennessee. 
Nashville, Tenn., Dec. 10 1915. 
At the called meeting of the national banks in Tennessee, held in Nash- 
ville Nov. 23, the following committee was appointed to consider proposed 
changes in the Federal Reserve Act: 
T. D. Webb, Nashville. 
J. L. Hutton, Memphis. 
J. P. Hoskins, Chattanooga. 
This committee has submitted the following report, which is sent to you 
for your consideration. 
Yours very truly, 


F. M. MAYFIELD, Secretary. 
To the National Banks in Tennessee: 


The next session of Congress will likely consider amendments to the 
Federal Reserve Act, and it has occurred to us that you would like to be 
acquainted with the manner in which the new banking act has affected us, 
and we believe we are in position to give you some information as to what 
remedies we believe are needed. 

The Reserve Banks have been in operation over a year. All national 
banks are compelled to join. The State banks were simply invited to join, 
and out of about seventeen thousand State banks and trust companies in 
the United States, only thirty so far have become members of the system, 
though they were invited to join upon much more favorable terms than the 
national banks. ‘To make the system a complete success, we are of the 
opinion that a majority, if not all, State banks should become members. 
The fact that they have not done so to our minds points clearly to the fact 
that the system as now administered a burden to the banks, and indirectly 
a burden to the public. 

The member banks of Tennessee have contributed to the Federal Reserve 
Bank System in capital and reserve deposits to date approximately $2,~- 
462,155, and when all reserves are transferred as contemplated in the Act, 
the amount will be about $5,000,000. They have found from a practical 
standpoint that their loaning power has been decreased accordingly, they 
have not been able to increase their loans because of the lessening of the 
reserve requirements, findiag it necessary to keep in their vaults about the 
same amount of money they have always kept, maintain the same collec- 
tion facilities they have always maintained, and to keep about the same 
balances with their city correspondents they have always kept. 

The only advantage of consequence to the member banks is that of re- 
discounting. No bank likes to continually rediscount, and only about 
10% of the banks of the United States have discounted with the Federal 
Reserve banks. Even in the height of the cotton season only about 
33 1-3% of the member banks of the Sixth Federal Reserve District re- 
discounted with the Federal Reserve Bank of Atlanta. They have found 
that in normal times banks can rediscount with their New York and other 
city correspondents on terms quite as favorable, if not more so, than with 
the Federal Reserve Bank. Besides, the process of rediscounting with 
their correspondents is much simpler than with the Federal Reserve banks. 

So far we have found the collection facilities offered by the Federal 
Reserve banks have been of very little value, and it seems practically im- 
possible for any fair basis to be reached that will even approximately be 
satisfactory to the banks, and if they are forced into a clearing system 
against their will it would never, in our judgment, succeed, and we are 
of the opinion it would be better for the Federal Reserve System when 
the Reserve banks abandon the idea of clearing checks. 

‘A committee of experts, so called, has reported to the Federal Reserve 
Board a check collection plan, which if adopted will make the system even 
more burdensome than at present. We believe in the main it is impractical 
and unworkable. 

The paid-in capital of all the Federal Reserve banks is, in nound numbers, 
$55,000,000; their total reserve deposits over $400,000,000. At no time 
has the aggregate of commercial paper and bank acceptances discounted 
by these banks been equal to the paid-in capital stock, to say nothing of 
the reserve deposits, and in the face of these facts the Governor of one of 
the Federal Reserve banks recommends the payment of the additional sub- 
scribed capital and the full reserve to be transferred at once, and then have 
the Federal Reserve banks go into the open market and compete with their 
member banks. This would simply mean taking the funds of the banks of 
the country without any guarantee of returns or without rendering a service 
commensurate with the amount of the funds so taken and go into the open 
market and compete with them with their own money. Could anything 
be more unfair or more unreasonable? 

It is exceedingly difficult to change at once the system of banking that 
has prevailed with us for so many generations. We believe the number of 
Federal Reserve banks should be reduced from twelve to at least four, and 
these simply administered for emergency purposes. In our opinion this is 
all the country needs. 

Under the Aldrich-Vreeland Bill for 1914, when the whole country was in 
distress, there was issued $380,000,000 in emergency currency, every dollar 
of which was returned in a few months without the loss of a single cent. 
The loaning power of the Federal Reserve banks at present is between two 
and three times this amount, and why should it be necessary to pay in addi 
tional capital or transfer additional reserve in the face of these facts? 

Under the old system the reserve in the vaults of a bank, or with their 
city reserve agents could be used temporarily in case of necessity. Such is 
not possible with the reserve in the Federal Reserve bank, as no member 
bank dares to encroach seriously upon its reserve with the Federal Reserve 
bank. 

The earnings of the Federal Reserve banks after one year’s operation are 
only at the rate of 1.8% on the capital stock, over their current expenses, 
to say nothing of organization expenses. Four of the twelve banks are 
not even earning their current expenses, and it is doubtful if more than two 
or three will earn even approximately their dividend. The total current 
expenses of the twelve banks are now more than $1,600,000, all of which 
the public, through the member banks, is paying, with but little corres- 
ponding benefit. 

It is claimed the Federal Reserve banks should not seriously consider the 
question of earnings. This is to some extent correct, but to expect the 
banks to contribute all the capital, practically all the deposits, and have no 
control over either except in theory, without adequate returns or corres- 
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ponding benefits, is as unreasonable as to ask the officials of these twelve 
banks to serve without salary. The current expenses of the Federal 
Reserve Bank of Atlanta are now at the rate of about $100,000 per annum, 
and it should be borne in mind that they have no taxes to pay, no interest, 
no expense of securing business, in rediscounting assume practically no 
risk, and what is true of this district is true of all. 

In view of the foregoing we, therefore, recommend that you urge the 
modification of the Federal Reserve Act as follows: 

First.—The amount of capital paid into the Federal Reserve bank should 
be 1% of the capital of the member bank, not taking into consideration 
any surplus, as otherwise it would have a tendency to keep banks from 
adding to their surplus funds. 

Second.—That the balance of the reserve as now required to be trans- 
ferred to the Federal Reserve banks be allowed to remain in the vaults of 
the member banks or with their reserve agents in either reserve cities or 
central reserve cities. This would leave the Reserve banks with ample 
funds for a loan expansion of more than one billion dollars, which is about 
three times the amount required in 1914 under the Aldrich-Vreeland Act, 
which answered every purpose up to that time. 

Third.—That the number of Federal Reserve banks be reduced from 
twelve to not more.than four, and that there be no districts, but all member 
banks subscribe and divide their capital and reserve equally as near as 
possible between the four banks, each member bank to be able to rediscount 
whenever desired with the Reserve bank offering the lowest rate. By this 
means the resources and deposits of the four banks would be practically 
equal, and if one bank were having a stronger demand than the others, this 
could be adjusted by raising or lowering the discount rate as the case may be. 

Fourth.—That no attempt be made to compete with the banks in the 
open market or to attempt the functions of a clearing house, the Federal 
Reserve banks to be simply operated as an emergency proposition. 

From inquiry we have learned that many member banks have found it 
practically impossible to do business to any extent with the Federal Reserve 
banks. Their methods of transacting business and their requirements are 
so exacting and so different from what the public has been accustomed to, 
that it is doubtful if they will ever secure any State banks to join the 
system or have any deposits materially in excess of the amount required 
by law. 

We believe these matters should receive your serious and urgent con- 
sideration. 


Respectfully submitted, 
T. D. WEBB, 


J. L. HUTTON, 
J. P. HOSKINS. 


In answer to some of the strictures of Messrs. Webb, 
Hutton and Hoskins on the Federal Reserve Act the Federal 


Reserve Board prints the following in its January ‘‘Bulletin’’: 

The attention of the Federal Reserve Board has been called to a circular 
recently sent out by Messrs. T. D. Webb, J. L. Hutton, and J. P. Hoskins, 
a committee appointed at a meeting of the national banks in Tennessee, 
held in Nashville on Nov. 23 (copies of which report have been sent to 
all members of Congress), and investigation of certain of the statements 
contained in the circular referred to has been made. 

One of the main features of the circular was the statement that ‘‘only 
about 33 1-3% of the member banks of each Federal Reserve District re- 
discount with the Federal Reserve Bank of Atlanta. They have found 
that in normal times banks can rediscount with their New York and other 
city correspondents on terms quite as favorable, if not more so, than with 
the Federal Reserve bank. Besides the process of rediscounting with 
these correspondents is much simpler than with the Federal Reserve 
Bank."" The Board has obtained a comment upon the contents of the 
circular from the Federal Reserve Banks of St. Louis and Atlanta, the two 
banks between whose districts the State of Tennessee is divided. Mr. 
M. B. Wellborn, Federal Reserve Agent at Atlanta, says: 

There are in that part of Tennessee, within the Sixth Federal Reserve 
District, 95 member banks, as follows: In Group 1, 26; in Group 2, 28; 
in Group 3,41. Eighteen out of the 26 banks in group 1 have rediscounted 
with us; 15 out of the 28 banks in Group 2 have rediscounted with us; 
27 out of the 41 banks in Group 3 have rediscounted with us; 60 banks out 
of the 95 rediscounting—in amount $7,156,842 38. 

During the period of operation of the Federal Reserve Bank, only 75 
of the 95 banks have been at any time a “borrowing bank’’; leaving only 
15 banks that have not wholly or partially rediscounted with the Federal 
Reserve Bank of Atlanta; there being 20 banks within our Tennessee 
district that have not been ‘‘borrowing banks’’ at any time since the in- 
auguration of the system. 

Mr. William McC. Martin, Federal Reserve Agent at St. Louis, says : 

Fifty per cent of our member banks in Tennessee have rediscounted 
paper with this bank, and 11 out of 20 member banks are using our clear- 
ing system. In this district, from Nov. 16 1914 to Dec. 28 1915, 131 
of our different member banks have rediscounted paper with us, and a 
great many more would have done it, had they taken the trouble to find 
out how easy it it to do business with the Federal Reserve Bank, instead 
of coming to conclusions without evidence. Furthermore, with the excep- 
tion of 20% of our member banks, all of them are in our clearing system. 

Mr. Martin also says of the signers of the report in question: 

Mr. Hutton’s bank was borrowing money in New York and never came 
to us, nor inquired or showed any interest in this bank, until my deputy, 
Mr. T. C. Tupper, has a conversation with him in Memphis. He acknowl- 
edged borrowing money outside of the district, did not seem to be inter- 
ested in the Federal Reserve system, and knew very little about it, saying 
that he could get his funds easier from his correspondents. This was his 
idea, because he had never tried any dealings with this bank. After 
Mr. Tupper talked to him he agreed to send us some paper to take up 
bills payable in New York, and on Oct. 27 1915, we received from him 
an offering of $109,974 88. On the same morning of the receipt of this 
paper the proceeds were put to his credit, with the exception of four notes 
aggregating $22,500, which had maturities a day or two longer than 90 
days. ‘These we wrote him we could not hold until their maturities came 
within the law, and would then place the proceeds to his credit. 

Mr. T.D. Webb, the first of the signers of the circular, received in 1914-15 
about $400,000 of rediscounts. Mr. M. B. Wellborn, under date of 
Jan. 25 1915, also said : 

To-day we had a visit from Mr. T. D. Webb, Vice-President of the 
First and Fourth National Bank, and we agreed to take $1,000,000 of his 
paper to retire his emergency currency. 

Mr. Webb afterwards placed this loan elsewhere, but the Federal Re- 
pony thn Bank of Atlanta acted promptly upon the request to discount it 

or ; 

A letter received from a Tennessee banker who had read the circular in 
question, says : 

Our business relations with the Federal Reserve Bank of Atlanta have 
been exceedingly pleasant, satisfactory, and free from annoying technicalities 





and since from our standpoint every detail has been handled so satis- 
factorily, we fail to understand how this part of the Committee’s report 
could fairly represent the attitude of a large number of bankers. 

Governor George J. Seay, Federal Reserve Bank of Richmond, has 
written the signers of the report in question in part as follows : 

In this report there occurs the following statement : ‘“‘At no time has 
the aggregate of commercial paper and bank acceptances discounted by 
these banks been equal to the paid-in capital stock, to say nothing of the 
reserve deposits, and in the face of these facts the Governor of one of the 
Federal Reserve banks recommends the payment of the additional sub- 
scribed capital and the full reserve to be transferred at once, and then have 
the Federal Reserve banks go into the open market and compete with 
their member banks.”’ 

I, of course, do not know the name of the Governor to whom you refer, 
or whether you are even acquainted with the name of that Governor, 
but inasmuch as I have written an argument in favor of putting into im- 
mediate operation the complete reserve provisions of the Federal Reserve 
Act, I think there is a probability that you may have reference to the 
Governor of the Federal Reserve Bank of Richmond. * * #* 

I am sending you a copy of the argument prepared by me in relation 
to the transfer of reserve. It will be very clear to you that the motive 
in preparing this argument was diametrically opposed to the opinion of the 
Governor to whom reference is made. : 

Nothing in the argument alludes to the further payment of capital stock 
subscription. * * * 

While it is not germane to this purpose,I will further state that, while I 
am fairly familiar with the views upon this subject entertained by most 
of the Governors of the banks, I have never heard one of them advocate 
any such action as that indicated in that portion of your report to which 
I have referred. 








CLEARING-HOUSE OPERATIONS OF RESERVE BANKS. 

C. W. Allendoerfer, Cashier of the First National Bank of 
Kansas City, had the following to say at the Chicago Confer- 
ence of the National Association of Credit Men regarding 
the subject of ‘‘Clearing-House Operations of Federal Reserve 
Banks’’; 

In recent years clearing houses have operated along four lines: First, 
the exchange of checks upon each other by member banks and the settle- 
ment of resulting debit and credit balances; second, the establishment of 
gold depositaries, largely to be helpful in effecting such settlement; third, 
the audit or examination of member banks under the supervision of a 
clearing-house committee; fourth, the collection of checks on out-of-town 
banks. 

The Federal Reserve banks have not attempted to take over the function 
first named—it has been impracticable because many clearing banks were 
State institutions which were not members of the Federal Reserve System. 
So large a part of the gold in some cities has been paid into the Federal 
Reserve banks that the clearing-house gold depositaries have suspended 
operations there. In some cities it is the custom to a greater or lesser 
extent to settle clearing-house balances by check on the Federal Reserve 
bank. Thus they have come to have a part in the clearing of the local 
checks. They have by no means, however, taken over this function of the 
clearing house, and are, in fact, glad to avail themselves of its convenience 
by becoming members. 

The Federal Reserve Board has power to fix maximum exchange rates 
to be paid the drawee bank; to fix proper service and settlement charges 
between Federal Reserve banks; to fix time schedules for making ‘‘deferred 
credits’; to fix the charge to be made the endorser depositing the check. 
Non-member banks would be forced by competition to meet the rates so 
made, both on checks deposited and checks paid. Such a schedule, based 
in absolute fairness on what the collecting bank charged and on service and 
interest cost, would let the public know exactly who received every cent 
of what they paid as exchange and collection charges. Country clearing 
houses in Reserve cities for both member and non-member items would 
actually handle the volume of business in concentrated letters and in 
uniform manner, the Federal Reserve Bank controlling rates by standing 
ready to perform service at scheduled prices if desired. Such country 
clearing houses have existed for more than ten years in Kansas City and 
elsewhere, and the principles have been so thoroughly proven that even 
New York and St. Louis have recently adopted them. 

My arguments then are: First, individual checks in their own districts 
should be par; outside that district they need not be par. Second, ex- 
change charges should not be abolished but regulated. Third, the public 
should know from published schedules the proper charge on each item 
and who gets the charge. Fourth, an additional option should be given 
on the last 3% reserve requirement, permitting it to be kept with banks in 
Reserve cities. Fifth, country clearing houses should handle the clearing 
of checks on member and non-member banks in concentrated letters, 
uniform manner and with minimum expense. Sixth, the Federal Reserve 
Bank should control exchange rates and clearings by standing ready te 
perform the service if desired at the rates scheduled by themselves. 








PROPOSAL OF BANKS IN CALIFORNIA FOR DIRECT 
BORROWING FROM RESERVE BANKS. 


A letter criticising a recommendation made by the Orange 
County (Cal.) Bankers’ Association urging an amendment 
to the Federal Reserve Act which would permit member 
banks to borrow money direct, rather than be forced to 
rediscount paper, has been addressed to the Secretary of the 
Association by John Perrin, Chairman of the Board of the 
Federal Reserve Bank of San Francisco. In setting out the 
objections to the proposal, Mr. Perrin states that ‘‘your 
resolution seems to us to advocate not only a continuance 
of the evils of the old system, but in advocating loans of 
indifferent liquidity out of diminished reserves, urges a 
further weakening.’’ Mr. Perrin further says: ‘‘the develop- 
ment of liquid commercial paper is a fundamental essential 
of banking progress. In lowering reserve requirements 
the Federal Reserve Act contemplates that a bank’s paper 
eligible for rediscount with Federal Reserve Board will 
constitute an important part of its real reserve. This 
fortification your resolution would sweep aside, though it 
should be clear that while the Federal Reserve Bank may 
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convert shortly maturing liquid paper into means of pay- 
ment it has no power to convert a non-liquid loan into one 
which will speedily convert itself into money reserve.” 
Below is Mr. Perrin’s letter : 


FEDERAL RESERVE BANK OF SAN FRANCISCO. 
January 7th 1916. 
J. H. Turner, Esq., Secretary, Orange County Bankers’ Association, 
Santa Ana, California. 

My Dear Sir:—Please accept our thanks for your courtesy in sending 
to this bank a copy of the preamble and resoultion adopted by your Asso- 
ciation, December 21st 1915, reading as follows : 

“The resolution printed below was duly passed by the Orange County 
Bankers’ Association at its regular bi-monthly meeting, held at Santa 
Ana, Cal., on the date above mentioned, and a copy was ordered mailed 
to each and every bank in the State of California. All the banks in the 
county, nineteen’ in number, are members of the association, and as we 
believe this is a step in the right direction, we respectfully ask for your 
co-operation. 

‘*‘Whereas, The associated banks of Orange County find it extremely 
difficult to change the present rule of banking and 

Whereas, We find it equally as difficult to obtain paper eligible for re- 
discount with the Federal Reserve Bank, and 

Whereas, We feel that the Federal Reserve Bank would not be taking 
any more, or even as much risk, by loaning the member banks direct, 
with first-class collateral, and 

Whereas, It will be more convenient and satisfactory to member banks 
to borrow the money (always giving good collateral) than it will be to re- 
discount some of their paper; therefore, be it 

Resolved, By the Orange County Bankers’ Association that we request 
our own Congressmen and Senators, together with all other Congressmen 
and Senators, to urge an amendment to the present Federal Reserve Law, 
permitting member banks to borrow money direct, by putting up first- 
class collateral, rather than be forced to rediscount paper.”’ 

From our viewpoint this expression seems based upon a complete mis- 
conception of both the character and purpose of a Federal Reserve bank. 
If a Federal Reserve bank were an aggregation of new capital seeking only 
profitable employment, the plan suggested in your resolution would be 
proper; but a Federal Reserve bank is not an aggregation of new capital. 
Its establishment has not added a dollar of new capital. Its money is 
simply that part of the reserves, previously in the custody of member 
banks, which, for their common protection and support, they have pooled, 
according to the provisions of the Federal Reserve Act, in the Federal 
Reserve Bank as a co-operative agency. 

This is well illustrated by the following statement showing money in 
vaults of member banks of this district just prior to the establishment of 
the Federal Reserve system and, at the latest date for which the Comp- 
troller’s summary is available, the money which they had both in vault 
and with Federal Reserve bank ; also the gross deposits of member banks 
on the respective dates : 


1914. 1915. 
October 31. September 2. 
I I, cic ccnitbidintidictn tin Stic $64,024,178 $43,932,162 
Deposits with Federal Reserve bank..........-. -.---- 12,503,688 
Capital with Federal Reserve bank...-....--.. -..--- 3,931,083 





$64,024,178 $60,366,933 
ET, OL ES OL, eR 576,098,000 621,586,000 

With $45,000,000 greater deposits at the later date it is seen that mem- 
ber banks’ total both of money in vault and with Federal Reserve bank 
was $3,657,000 less than the money they had in vault alone prior to the 
establishment of the Federal Reserve system. 

Bank reserves under requirements of the old system were at times found 
inadequate and financial panic resulted. Your resolution seems to us 
to advocate not only a continuance of the evils of the old system, but, 
in advocating loans of indifferent liquidity out of diminished reserves, 
urges a further weakening. It would seem to us that no policy could be 
more suicidal and none more certain to involve both the banks and their 
customers in disaster. The reasons set forth in connection with your 
resolution do not seem to address themselves to a serious purpose of a 
beneficial change in the previous unscientific and unsound methods but 
urge in fact their continuance with an added measure of unsoundness. It 
seems wholly inadequate justification for the perilous course advocated 
that it is ‘*. difficult to change the present rule of banking. . °’ or 
“. ..  . @qually as difficult to secure paper eligible for rediscount. . ”’ 
or that it would be ‘‘. - more convenient and satisfactory to member 
banks. . . °; and the repeated reference to the quality of collateral 
seems to overlook the facts that the risk of loss now incurred by the Fed- 
eral Reserve bank in dealing with its members is almost negligible, and 
that there is a vital difference between security and liquidity. 

As we understand it, the primary purpose of the Federal Reserve Act 
is to stabilize commerce, eliminating the hazards of such panics as had 
developed in spite of a reserve strength which the course pointed in your 
resolution would weaken. The principles are those acsertained to be 
the foundation of the banking systems which in other countries have 
proved their excellence and strength. Systems based upon these prin- 
ciples have not broken down even under the extreme stresses of the present 
war situation. No instance can be cited of a successful system based 
on other principles. 

The development of liquid commercial paper is a fundamental essential 
of banking progress. In lowering reserve requirements the Federal Reserve 
Act contemplates that a bank’s paper eligible for rediscount with Federal 
Reserve bank will constitute an important part of its real reserve. This 
fortification your resolution would sweep aside, though it should be clear 
that while the Federal Reserve bank may convert shortly maturing liquid 
paper into means of payment it has no power to convert a non-liquid loan 
into one which will speedily convert itself into money reserve. 

The opportunities offered member banks under the Federal Reserve 
Act to serve more broadly in building up the commerce and industry of 
their communities, with inevitable increased benefits to themselves, are 
great enough to justify vastly more inconvenience and labor than are 
necessary in making adjustment to the requirements of the Federal Re- 
serve Act. In view of the fact that this bank has accepted 894 % of paper 
offered for rediscount by 169 banks, the conditions are obviously not 
difficult to meet. 

It is our hope that, instead of seeking to perpetuate and accentuate the 
unsound conditions hitherto obtaining, your members will vigorously 


“set about giving their communities the greater advantages offered under 


the Federal Reserve Act, and that, at a future meeting of your Association, 
some representative of this bank may be permitted to be present. ; 
Respectfully, 


JOHN PERRIN, 
Chairman of the Board. 








STATEMENT OF OPERATIONS OF FEDERAL RESERVE 
BANK OF PHILADELPHIA. 

The gross earnings of the Federal Reserve Bank of Phila- 
delphia for the period from Nov. 16 1914 to Dee. 31 1915 
are shown to have been $136,015 in the report just presented 
by Governor C. J. Rhoads. The entire sum has been ab- 
sorbed by current expenses, the assessment for the period 
from June 30 to Dec. 30 1915, the cost of Federal Reserve 
notes and in the reduction of organization expense. In 


presenting his report Governor Rhoads says: 

Owing to the financial conditions prevailing during the past year in this 
Federal Reserve District, there has been little occasion for our member 
banks to discount. This bank has, therefore, found it impossible, under 
the limitations fixed by the Reserve Act, to employ sufficient of its resources 
to earn both its operating expenses and a dividend on the paid-in capital. 
The statement shows current operating expenses, as defined by the Federal 
Reserve Board, to have been earned, also the cost of all Federal Reserve 
notes actually issued. 

The greater part of the earnings have been derived from investments 
made in the open market in bankers’ acceptances, municipal warrants and 
United States bonds. 

The expenses incident to organizing and equipping the institution are 
to be charged off over a period of months, as recommended by the Federal 
Reserve Board. 

Below we give the statement and summary of transactions 
as submitted to the member banks by Mr. Rhoads: 


PROFIT AND LOSS ACCOUNT. 
Gross earnings—-Nov. 16 1914 to Dec. 31 1915__--..-.------ $136,015 28 
Less— 
Current expenses, Nov. 16 1914 to Dec. 31 1915_-$112,708 10 
Federal Reserve Board assessment, June 30 to 


Se ee BERG col ee ces ec ec ecm nS eo eubaneaus 10,523 50 
Cost of Federal Reserve notes__...........-_--- *12,600 00 
Balance applied to reduction of organization expense 183 68 


136,015 28 





* By order of the board of directors, $50,000,000 in Federal Reserve notes 
have been prepared, at a total cost of $55,772 04. The $12,600 referred to 
above as charged off represents cost of $9,800,000 Federal Reserve notes 
issued to date. 


SUMMARY OF TRANSACTIONS FROM NOV. 16 1914 TO DEC. 31 


1915. 
Bills Discounted—Members: 
425 applications for rediscount approved from 70 banks, 


as follows: 
Pennsylvania, 48 banks_________-- $4,991,771 93 
New Jersey, 19 banks________._ 1,767,276 97 
Delaware, we... ose cscane 80,625 40 





$6 839,674 30 
Bills Discounted—Bought: 


364 bankers’ acceptances: bills purchased in the open 
market which have been drawn and accepted in con- 


nection with the import or export of goods___._.____ 7,565,968 39 
U. 8. Government Bonds: 
$2,000,000 U. S. 2% Consols of 1930_..-.-.--------. 1,993,750 00 
Investments: 


Bonds and warrants of 48 municipalities, maturities rang- 
ing from 30 days to 6 months, purchased in the open 
I eects titi neadintirnao-oé 40 diein de usidnandian 7,394,149 17 
Transit Department: 
851,610 items have been handled as follows: 
Philadelphia banks: 142,205 items 


I i $223 ,673,971 00 
Other banks in district: 709,405 items 
NE OR go oe oo ass cictncomnnnen 55,441,050 00 





279,115,021 00 








REPORT OF OPERATIONS OF FEDERAL RESERVE 
BANK OF DALLAS. 


In presenting the report of the Federal Reserve Bank of 
Dallas covering its operations from the date of its organiza- 
tion to Dec. 31, Governor R. L. Van Zandt states that ‘‘our 
most important function, that of rediscounting for member 
banks, has been used by them extensively, 366 banks having 
been served to an aggregate amount of nearly $28,000,000.’’ 
Mr. Van Zandt also says: 

An effort to bring the trade acceptance into commercial usage more 
extensively, by establishing preferential discount rates on that class of 
paper, has resulted in a start in the right direction within the district,and 
an aggregate of $160,795 19 has been rediscounted. Such paper forms an 
admirable secondary reserve, and it is hoped that its use will be freely 
advocated by member banks. 

The report further sets out that ‘‘the good results of our 
recommendations and the labors of bankers’ associations and 
other organizations in the cotton-producing sections have 
been manifested by the paper secured by warehouse receipts 
for cotton properly stored and insured which has been offered 
for discount.’”’ The aggregate amount of this paper accepted 
has been $244,443, and while it is stated that the total is 
negligible compared with normal requirements, it is added 
that “‘the effect of the past campaign for the more economical 
marketing of that staple is everywhere in evidence,” con- 
cerning the purchase of deficiency warrants, Governor Van 
Zandt says: 

Although some of the other Federal Reserve banks have invested substan- 
tial amounts in purchasing State, county, municipal and other warrants 
which are eligible, this bank has been restricted in this function for the 
reason that few of the warrants issued in this district can be bought under 
the regulations of the Federal Reserve Board. A recent issue of the State 


of Georgia which had been issued under laws amended with a view of 
making them eligible for purchase by Federal Reserve banks, was partici- 
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pated in to the extent of $75,711 19. This bank recently prepared and for- 
warded to all interested officials as well as member banks in the district a 
pamphlet—‘‘Deficiency Warrants''—which gives in detail the necessary 
points to be considered by political bodies in preparing their issues for 
eligibility, and all possible influence should be brought to bear in an effor 
to accomplish that end, which will mean an immense economy for those 
commonwealths which are a part of District No. 11. 


The report also points out that the bank has recently been 
accepting for immediate credit, subject to final payment, 
drafts with bills of lading attached, for which a rate of 4% 
is charged for the actual time outstanding. The following 
with regard to the equalization of exchange rates is taken 
from the report: 

By offsetting the supply of one section of the district against the demand 
of another, we have reduced the arbitrary rates heretofore fixed on Northern 
and Eastern exchange. A central market has been created here for those 
commodities and out-of-district exchange purchased and sold. If we can 
by this means adjust the trade balance, in favor of or against the district 
at the different seasons, with the minimum transfer of actual funds neces- 
sarily involved, our labors will result in a large saving to the district at large. 


Our operations in exchange are not for profit and the supply and demand 
govern the rates entirely. 


As indicated last week, the Dallas Reserve Bank declared 
on the 7th inst. a semi-annual dividend of 3%; in the report 
Governor Van Zandt points out that ‘‘the payment of divi- 
dends should always be a secondary consideration to tha 
management of the Federal Reserve banks, but the opera- 
tions of this bank for the first year indicate that in normal 
times the earnings should be sufficient to cover all ordinary 
expenses, pay the member banks the dividend provided in 
the Act and set aside the surplus fund contemplated. After 
deducting organization and current expenses, our net profits, 
including unearned interest, at the close of business for this 
year were $107,365 71, which we feel is a very creditable 
showing, all things considered.’’ 

The following is taken from the report: 


FEDERAL RESERVE NOTES ISSUED. 
Notes issued to bank by Federal Reserve 


Re et binirg om iin nnn gaaewsd $16,180,000 00 
Reduction of liability by deposit of gold with 
Federal Reserve agent..............-___ 11,440,000 00 


Notes presented for redemption 1,035,000 00 


$12,475,000 00 


Netliability of bank on Federal Reserve notes outstanding 
Dec. 31 1915 








REDISCOUNTING OPERATIONS. 
Aggregate amount of rediscounts since opening bank, a 
Es Be Ree bine balbig nh We a6 sin cde od cake iedls au Se $27,795,797 00 
Aggregate amount of commodity paper rediscounted______ 244,443 40 
Aggregate amount of trade acceptances rediscounted 160,795 19 
Number of banks accommodated 


$3,705,000 00 


DISCOUNT RATES. 
Commercial paper: 4% 90 days; 44% 90 days to 6 months. 
Agricultural paper: 4% 90 days; 44% 90 days to 6 months. 
Industrial paper: 4% 90 days: 414% 90 days to 6 months. 
Trade acceptances: 344% 60 days; 4% 90 days. 
Commodity paper: 3% 90 days. 


PROFIT AND LOSS ACCOUNT. 
Gross earnings, Nov. 16 1914 to Dec. 31 1915____-_- ----_---$244,665 85 
Current expenses, Nov. 16 1914 to Dec. 31 1915___$120,126 90 
Federal Reserve Board assessments, Nov. 16 1914 
to Dec. 31 1915 


ed sastiiabudiaiiitas Gein ts 2) pike Ae Lab eeesdin Gch 15,675 12 
Organization expenses, incurred prior to Nov. 16 
RGA TE SED AAR ED Rear aN ets 14,556 13 
Cost of Federal Reserve notes issued______._____ 18,919 70 
—————-$169 277 85 
pees Wpdividied swromite. ooo sooo ce ee cen cebaccon $75,388 00 
OPERATIONS OF COLLECTION SYSTEM. 
Number of members June 1 1915______-___-_____-____- 74 
MME ob ee i a ea ne A a A es 36 
sn IERIE ARS FS SIE SSRI Oh Spe aS mE) 35 
Average amount clear per day____......-...___---____-_... $605,764 00 
Average number of items cleared on members local clearing 
RN ica ee rk a ae a ee a a 304 
Average number items clear on others__.....__.__.____- 898 





The Dallas ‘“News”’ states that approximately $70,000 wil! 
be paid to members of the Dallas Reserve Bank in the divi- 
dend to be distributed among the 668 members, covering the 
period from Nov. 2 1914 to June 30 1915. 





The Dallas Reserve Bank began on Dec. 27 the handling of 
the combined clearings daily of member banks of the Dallas 
district, settlements being effected under this arrangement 
through the Dallas Reserve Bank instead of through New 
York as had previously been the practice. It is stated that 
the new plan will be tried for a period of thirty days to test 
its practicability. Arrangements to test the new plan were 
perfected at an informal conference of bankers held at Dallas 
on Dec. 21. As explained in the Dallas “News,” The 
volume of exchange will ebb and flow to the various banks 
the same as under the old method, but, to insure more 
prompt settlements than by the handling of New York ex- 
change, as at present, the Federal Reserve Bank takes the 
differences between the Reserve banks and effects settle- 





ments with the clearing houses of Galveston, Houston, San 
Antonio, Waco, Fort Worth and Dallas. 








OFFICIAL CHANGES IN FEDERAL RESERVE BANK OF 
: PHILADELPHIA. 

George W. Norris of Philadelphia, formerly Director of 
Wharves, Docks and Ferries, has been designated by the Fed- 
eral Reserve Board at Washington as Vice-Chairman and 
Deputy Federal Reserve Agent of the Philadelphia Federal 
Reserve Bank, succeeding George M. La Monte of Bound 
Brook, N. J. Vance C. McCormick of Harrisburg takes the 
place of Mr. La Monte as Class C director of the bank. 
Mr. La Monte’s connection with the bank automatically 
dissolved as a result of the transfer of the Northern New 
Jersey banks from the Philadelphia to the New York Federal 
Reserve District. Mr.La Monte is Commissioner of Bank- 
ing for the State of New Jersey. Thomas Gamon Jr. has 
been elected Assistant Cashier of the Federal Reserve Bank 
of Philadelphia. 








ELECTIONS IN FEDERAL RESERVE BANK OF 
CLEVELAND. 

W.S. Rowe of Cincinnati has been elected by the directors 
of the Federal Reserve Bank of Cleveland as a member of 
the Advisory Council of the Federal Reserve Board. M. J. 
Fleming has been made Assistant Cashier of the Cleveland 
Federal Reserve Bank; L. W. Manning has been chosen 
Assistant Secretary and W. F. Taylor has been made Auditor. 








OFFICIAL CHANGES IN FEDERAL RESERVE BANK 
OF KANSAS CITY. 

J. Z. Miller has been elected Governor of the Federal 
Reserve Bank of Kansas City. Mr. Miller, who has been 
Chairman and Federal Reserve Agent of the bank is succeeded 
in the latter post by Charles M. Sawyer, who had heretofore 
been Governor of the Kansas Reserve Bank. Mr. Sawyer 
and F. W. Fleming of Kansas City have been made Class C 
directors of the bank. R.H. Malone has been reappointed 
a Class C director. 








NEW DEPUTY RESERVE AGENT OF SAN FRANCISCO 
RESERVE BANK. 

Walton N. Moore of San Francisco has been appointed 
Vice-Chairman and Deputy Reserve Agent of the Federal 
Reserve Bank of San Francisco. He has also been made a 
Class C director. Mr. Moore is President of the San Fran- 
cisco Chamber of Commerce. Herbert Fleishhacker, Presi- 
dent of the Anglo & London Paris National Bank of San 
Francisco, has been elected a member of the Advisory Council. 








PROTEST BY AUSTRIA AGAINST OCCUPATION OF 
CORFU. 

The following note, embodying a protest by the Austro- 
Hungarian Government against the occupation by the Allies 
of Corfu (one of the Ionian Islands of Greece), was made 
public at London under date of the 18th inst., its text being 
credited by Reuter’s Amsterdam correspondent to the 
German newspapers. The note is addressed by the Austro- 
Hungarian Foreign Office to the American Ambassador, 
Frederick C. Penfield. 

The island of Corfu has been occupied by a detachment of the Anglo- 
French Oriental Army. This procedure is not only a serious attack on the 
sovereignty and neutrality of Greece, but is also a flagrant violation of the 
agreements concluded in London on Nov. 14 1863 and on March 29 1864, 
according to which Corfu enjoys the privilege of perpetual neutrality. 

The Austro-Hungarian Government enters a most resolute protest 
against this procedure, whereby France and Great Britain once more mani- 
fest their disregard of the duties which result from the general principles 
of international law and from the obligations solemnly determined in inter- 
national agreements. The Austro-Hungarian Foreign Office, therefore, 
begs the American Ambassador to bring this to the knowledge of the Gov- 
ernments of France and Great Britain. 


It is stated that a similar protest was at the same time sent 


by the Austro-Hungarian Foreign Office to the other neutral 
countries. 








MEXICAN AFFAIRS. 

While the Mexican affairs, following last week’s massacre 
of Americans at Santa Ysabel, have continued to be the 
leading factor before Congress this week, action on the reso- 
lutions and proposals which have been submitted has been 
stayed. The issue in the Senate was transferred on Wednes- 


day from the floor to the Committee on Foreign Relations, 


and, despite the efforts of the Republican Senators of the 
committee to force action, the Democrats have succeeded 
in preventing legislative steps. On the 15th inst., at the 
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request of Senator Stone, Chairman of the Foreign Relations 
Committee, Secretary Lansing agreed to keep the Senate 
constantly and promptly informed regarding Mexican devel- 
opments, and also to hasten preparation of information re- 
garding the Carranza government in answer to Senator 
Fall’s resolution. The importance of the United States 
having a diplomatic representative attached to the Carranza 
government in the present crisis was impressed upon Secre- 
tary Lansing, who was advised that the Republican Senators 
will not consider the nomination of Henry P. Fletcher as 
Ambassador to the Carranza government until the Presi- 
dent’s answer to Senator Fall’s resolution, requesting the 
reasons for the recognition of Carranza, have been received. 
On Wednesday a resolution was introduced by Senator Sher- 
man, Republican, calling on the President for information 
as to whether the United States had entered into any rela- 
tions with South American or Central American republics 
which would require the United States to consult them 
before using the army or navy to protect American citizens 
in Mexico. No action was taken on the resolution. 

Another resolution, offered on Monday by Senator 
Gore, directs the establishment of a neutral zone along the 
Mexican boundary to be policed jointly by United States 
and Mexican soldiers; it was referred to the Committee on 
Foreign Relations. On the 18th inst. Senator Lippitt of 
Rhode Island introduced a resolution authorizing and in- 
structing the President to use the army and navy of the 
United States for the protection of American lives and prop- 
erty in Mexico. This resolution was sent to the Committee 
on Foreign Relations, as was likewise the resolution of 
Senator Lewis (introduced on the 13th and allowed to lie 
over without action), directing the President to send armed 
forces to Mexico to co-operate with Carranza’s troops in 
protecting the citizens and property of the United States. 

According to announcements from Washington on the 
17th, definite advices that the seventeen Americans killed 
‘ at Santa Ysabel on the 10th inst. were given every reason to 
believe by the Carranza authorities that they would be safe 
from attack, was received at the State Department in a 
lengthy report from Collector of Customs Cobb at El Paso. 

A dispatch from Consul Silliman to the State Department 
dated at Queretaro on the 16th stated that Gen. Carranza 
had personally assured Mr. Silliman in reply to the Depart- 
ment’s demand that the murderers be run down, that he 
“‘had issued orders for the immediate pursuit, capture and 
punishment of those responsible for the atrocity.” The 
dispatch said: 

Department's telegram of Jan. 13 upon the massacre of Americans at 
Santa Ysabel, received and immediately placed before Gen. Carranza by 
me in person. Gen. Carranza said that he had already issued orders for 
the immediate pursuit, capture and punishment of those responsible for 
the atrocity. He stated that he believed this outrage was committed by 
men associated directly with Villa and that it was done specially to provoke 
international troubles at this time. He said he had declared those respon- 
sible outside the law, to be punished with death if caught. 

He appeals to the Secretary of State and to the public of the United 
States to consider the wide strip of the Central Railway, the great difficulty 
of guarding the entire distance, and the comparatively easy task of destroy- 
ing a train or attacking a small place. He says that nobody can lament 
more than he such an atrocity or be more concerned about it, but that 


protection is relative and that even in the best regulated States outbursts 
of disorders and lawlessness may cause destruction of property and loss of 
life. 

He says he is expecting full reports from Gen. Trevino and that all 
efforts will be made to protect Americans and any other fcreigners who may 
be in the district. His belief is that the massacre was made premeditatedly 
by a band, who fled at once after the raid. 


On the 19th inst. Gen. Carranza notified the Mexican 
Embassy at Washington that he had formally proclaimed 
Francisco Villa, Rafael Castro and Pablo Lopez outlaws, 
because of the massacre of American citizens at Santa Ysabel. 
Under the decree any citizen of the republic is authorized to 
execute the outlaws without formality. The advices to 
the Mexican Embassy said: 


In view of the frequency with which outrageous crimes are being com- 
mitted by bands of outlaws scattered in various parts of the Republic, even 
after the annihilation of the armies of the reactionaries by the Constitu- 
tionalist forces, I believe that the situation thus created calls for the ex- 
tremity of energetic measures of suppression in order that such crimes shall 
be met by the severest punishment to those who are responsible for them. 

In view of the recent attack on a railway train at a point distant eight 
kilometers from Santa Ysabel, in the State of Chihuahua, by bandits led 
by Rafael Castro and Pablo Lopez, members of the forces commanded by 
Francisco Villa, under whose orders they were operating, and in accordance 
with the precedent established by the Constitutionalist Government in 
similar cases occurring in the past, I have seen fit to issue the following 
decree: 

“Article I. The reactionary leader and ex-General Francisco Villa is here- 
by declared to be outside the pale of the law. 

‘“‘Article II. The reactionary leaders ex-General Rafael Castro and ex- 
Colonel Pablo Lopez are hereby declared to be outside the pale of the law. 

“Article III. Any citizen of Mexico is empowered hereby to arrest the 
leaders, Francisco Villa, Rafael Castro and Pablo Lopez, and to execute 
them without any formality of the law. But the citizen performing such 
function shali make a record in writing describing in detail the occurrence 





and setting forth the proofsjof the identity of thezJoutlawsland the proof 
of the execution.”’ 


Reports on Jan. 20 that Gen. Villa had§been captured 
were later denied. Dispatches from El Paso yesterday 
reported the execution of eighteen alleged participants in 
the Santa Ysabel massacre. 








MAYOR’S COMMITTEE ON TAXATION ADVOCATES 
STATE INCOME TAX. 

A final report has been handed the Mayor by the Com- 
mittee on Taxation which he appointed in April 1914 to study 
taxation methods and suggest new ways of raising revenue. 
One of the important recommendations of the committee is 
that a tax be levied by the State uponincomes. In the event 
that such a tax should not prove feasible, the committee 
recommends an abilities tax composed of a habitation tax, 
an occupation tax and a salaries tax. The committee dis- 
approves the principle of untaxing buildings, gradually or 
otherwise, and also recommends against a low rate tax upon 
intangibles or tangible personal property, and against a super- 
tax on land values. The principle of a tax upon the incre- 
ments of land values is endorsed by the committee. The 
recommendations made by the committee as afresult of its 
deliberations are as follows: 

(1) The committee recommends against the adoption of the principle of 
untaxing buildings, gradually or otherwise. 

(2) The committee recommends a State income tax as a partial means of 
securing the additional revenue required in the immediate future. 

(3) The committee recommends that in the event{fof thefadoption of a 
State income tax not proving feasible an abilities tax composed of a habi- 
tation tax, an occupation tax and a salaries tax for the City of New York 
be adopted as a partial means of securing the additional revenue required 
in the immediate future. 

The adoption of either of the recommendations, numbers 2 and 3, would ; 
in the opinion of the committee, require the abolition of superseding of the 
personal property tax as it exists at present as a part of thejgeneral property 
tax, a result which this committee would regard as in every way highly de- 
sirable. 

(4) “The committee recommends against the adoption of a low rate tax on 
intangible or tangible personal property as a meansofsecuring additional 
revenue required in the immediate future. 

(5) The committee recommends the adoption of the principle of a tax 
upon the increments of land value as a partial means of securing the addi- 
tional revenue required in the immediate future. 

(6) The committee recommends against a supertax on land values as a 
means of raising the additional revenue required in the immediate future. 

The committee recommends certain changes in the existing tax laws cal- 
culated to simplify and improve their administration and at the same time 
moderately to increase the revenue. 

The committee finally recommends that the Mayor appoint a committee 
to report upon the question of raising additional revenue from [special as- 
sessments and of possible improvements in the laws relating to special as- 
sessments. * 3 Sesh 

The report also says: “‘There is great diversity of opinion 
among the members of the committee with respect to most of the 
foregoing recommendations. Whileeach of them represents the 
viewsof a substantial majority of thecommittee, those favor- 
ingone recommendation were in several cases not those voting 
in favor of another. The recommendations adopted by the 
committee are therefore set forth above without discussion. 
Appended to the report is a separate statement with respect 
to each recommendation requiring any further discussion, 
signed by the majority favoring it, stating their reasons 
therefor, followed by a statement of the views of those mem- 
bers of the committee who dissent or who concur only in 
part or with qualifications.”’ 

The members of the Mayor’s Committee were as follows: 
Alfred E. Marling, Chairman; Professor Edwin R. A. Selig- 
man of Columbia University, Chairman Executive Com- 
mittee; Robert S. Binkerd, Frank Harvey Field, Joseph N. 
Francolini, John J. Halleran, Hamilton Holt, Frederic C. 
Howe, Jeremiah W. Jenks, Ardolph L. Kline, Frederic C. 
Leubuscher, Walter Lindner, Cyrus C. Miller, George V. 
Mullan, Louis Heaton Pink, Lawson Purdy, David Rumsey, 
Oscar R. Seitz, Frederic B. Shipley, Robert E. Simon, F. 8S. 
Tomlin, Charles T. White, Delos F. Wileox and Collin H. 
Woodward. Senator George Cromwell was originally a 
member of the committee, but resigned in January, 1915, 


on beginning his term in the Senate. 








COTTON FUTURES BILL RE-INTRODUCED. 

A bill designed to re-enact the Cotton Futures Law, was 
introduced in the House by Representative Lever on the 
6thinst. The bill is practically indentical with the measure 
which became a law on August 18 1914 and went into effect 
on Feb. 18 1915. The Act was declared unconstitutional 
in an opinion rendered by Judge Hough of the U. 8. District 
Court of this city on October 13 1915. In re-introducing 


the bill Chairman Lever of the House Committee on Agri- 
culture, pointed out that the Act was held to be uncon- 
stitutional on the ground that the measure in the form in 
which it was finally enacted had originated in the Senate, 
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whereas the Constitution provides that all measures for 
increasing or raising revenue shall have their origin in the 
House. One of the essential particulars in which the new 
measure differs from the old,lies in the addition of the fol- 
lowing two sections to the law: 

Sec. 22. That the Act entitled, ‘‘An Act to tax the privilege of dealing 
on exchanges, boards of trade and similar places in contracts of sale of 
cotton for future delivery, and for other purposes,’’ approved August 18 
1914 (38th stats, at large, page 693), is hereby repealed, effective on and 
after the first day of the calendar month next succeeding the date of the 
passage of this Act : Provided, that nothing in this Act shall be construed 
to affect any right or privilege accrued, any penalty, or liability incurred, 
or any proceeding commenced under said Act of August 18 1914, or to 
diminish any authority conferred by said Act on any official of the United 
States, necessary to enable him to carry out any duties remaining to be 
performed by him under the said Act, or to impair the effect of the findings 
of the Secretary of Agriculture upon any dispute referred to him under 
said Act, or to affect any right in respect to, or arising out of any contract 
mentioned in Section 3 of said Act, made, or subsequent to February 18 
1915 and prior to the first day of the calendar month next succeeding the 
date of the passage of this Act, but, so far as concerns any such contract, 
said Act of August 18 1914 shall remain in force, with the same effect as if 
this Act had not been passed. 

Sec. 23. That, if any clause, sentence, paragraph, or part of this Act 
shall, for any reason, be adjudged by any court of competent jurisdiction 
to be invalid, such judgment shall not affect, impair, or invalidate the 
remainder thereof, but shall be confined in its operation to the clause, 
sentence, paragraph, or part thereof directly involved in the controversy in 
which such judgment shall have been rendered. 


Further differences between the law as it now stands and 
the pending measure are indicated below, the old matter 
omitted in the new bill being shown in brackets and the new 
matter in italics: 


Sec. 19. That there is hereby appropriated, out of any moneys in the 
Treasury not otherwise appropriated, for the fiscal year ending June 30 
{1915] 1916 [the sum of $50,000], the wnexpended balance of the sum appro- 
priated by the Act of March 4th 1915 (Thirty-eighth Statutes at Large, page 
1017) for ‘‘collecting the cotton-futures taz,’’ or so much thereof as may be 
necessary to enable the Secretary of the Treasury to carry out the provi- 
sions of this Act, and any duties remaining to be performed by him under the 
United States cotton-futures Act of August 18th 1914 (Thirty-eighth Statutes 
at Large, page 693). 

Sec. 20. That there is hereby appropriated, out of any moneys in the 
Treasury not otherwise appropriated, available until expended, the unez- 
pended balance of the sum of $150,000 appropriated by section 20 of the said 
Act of August 18th 1914 and for the fiscal year ending June 30th 1916, the 
unexpended balance of the sum of $75,000 appropriated for the ‘‘enforcement 
of the United States cotton-futures Act’’ by the Act making appropriations for 
the Department of Agriculture for the fiscal year ending June 30th 1916 (Thirty- 
eighth Statutes at Large, page 1086), or somuch [thereof] of each of said unez= 
pended balances as may be necessary, [to enable the Secretary of Agricul- 
ture to make such investigations, to collect such data, and to use such meth- 
ods and means as he may deem necessary to determine and designate what 
are bona fide spot markets within the meaning of this Act, to prescribe 
rules and regulations pursuant to Sections 5, 6 and 8 hereof, to establish 
and promulgate standards for cotton and to furnish practical forms thereof 
as authorized by Section 9 hereof, to publish the results of his investigations, 
to pay rent and to employ such persons as he may deem necessary, in the 
city of Washington and elsewhere.] to be used by the Seoretary of Agriculture 
for the same purposes, in carrying out the provisions of this Act; as those for 
which said sums, respectively, were originally appropriated, and to enable 
the Secretary of Agriculture to carry out any duties remaining to be performed 
by him under the said Act of August 18th 1914. The Secretary of Agri- 
culture is hereby directed to publish from time to time the results of inves- 
tigations made in pursuance of this Act. All sums collected by the Secre- 
tary of Agriculture as costs under [Section (5) or for furnishing practical 
forms under] Section 9 of this Act, shail be deposited and covered into 
the Treasury as miscellaneous receipts. 

Sec. 21. That Sections 9, 19 and 20 of this Act and all provisions of this 
Act authorizing rules and regulations to be prescribed shall be effective 
immediately. All other sections of this Act shall become and be effective 
on and after [six months from] the first day of the calendar month nezt suc- 
ceeding the date of the passage of this Act: Provided, That nothing in this 
Act shall be construed to apply to any contract of sale of any cotton for 
future delivery mentioned in Section 3 of this Act which shall have been 
made prior to the [date when Section 3 becomes effective.] first day of the 
calendar month next succeeding the date of the passage of this Act. 


The motion to advance the appeal of the Government in 
the Cotton Futures Act case and set it for an early argument 
was denied by the U. S. Supreme Court on the 10th inst. 





Amendments to the regulations governing ‘replacement 
disputes’”” under the Cotton Futures Act, were announced 
by Secretary of Agriculture David F. Houston, on Dee. 20, 
effective January 1, as follows: 

A complaint or stipulation may be filed on or prior to the tenth business 
day succeeding the day on which the person making a tender shall give 
to the person receiving the same written notice of the date of delivery of the 
cotton involved. If any cotton tendered pursuant to such notice be 
rejected because undeliverable on a section 5 contract, and the contract 
provide for tendering, in advance of its final settlement, other cotton in 
place of that rejected, a complaint or stipulation may be filed on or prior 
to the fifth business day succeeding the day on which the cotton involved is 
tendered in replacement of any cotton so rejected. Upon written or tele- 
graphic application showing good cause the Secretary of Agriculture may 
extend the time for the filing of a complaint or stipulation, subject to dis- 
missal if it should later appear to his satisfaction that the evidence is not 
available to enable him to determine the dispute on its merits. 

Insert the following paragraph in Sections 3 and 6 of Regulation 2: 

(i) If the cotton involved was tendered in replacement of other cotton 
tendered on the same contract and rejected by the person receiving the 
tender, state the number of bales rejected as undeliverable, on the con- 
tract, with the date of such rejection, the number of bales tendered in 
replacement thereof, with the date of such tender, and if the same con- 
tract has been involved in a previous dispute referred to the Secretary of 
Agriculture, the number of such previous disputes. 

Strike out all of Section 25, Regulation 2, and, in lieu thereof, insert a 
new Section bearing the same number, as follows : 





Sec. 25. Immediately after an examiner reaches a conclusion upon a 
dispute heard before him in the City of Washington, and as nearly simul- 
taneously as practicable, the Office of Markets and Rural Organization 
may, by letter or telegram, communicate such conclusion to each party, 
and shall submit all papers, samples and evidence in the dispute, together 
with proposed findings, to the Secretary of Agriculture. Immediately 
after an examiner reaches a conclusion upon a dispute heard before him 
outside the city of Washington, and as nearly simultaneously as practicable, 
he shall deliver a signed memorandum of such conclusion to each party, 
and transmit all papers, samples and evidence in the dispute, together 
with proposed findings to the Secretary of Agriculture. 

Strike out the first five lines in Paragraph 1, Section 31 of Regulation 2, 
as amended by Amendment No. 2 to Circular No. 46, and, in lieu thereof, 
insert the following: The minimum cost of a dispute shall be $5. 








CONTENTIONS OF GERMANY AND GREAT BRITAIN 
IN BARALONG CASE. 


The offer of Sir Edward Grey to submit the charges in- 
volving the Baralong (a British patrol boat which sank a 
German submarine) to an impartial tribunal of officers of 
the United States Navy, along with three incidents in con- 
nection with naval warfare in which German officers are 
alleged to have committed atrocities in violation of inter- 
national law, has been rejected by the German Government. 
Germany’s decision is made known in a note delivered to 
Great Britain through the American Embassy, made public 
this week. Charges that marines from the Baralong had 
killed the captain and members of the crew of a German 
submarine after the latter had been sunk off Lundy on Aug.19 
were reported to have been made by several muleteers of 
the British steamer Nicosian with the arrival of that vessel 
at New Orleans in October. Ths Nicosian, according to ths 
accounts credited to the muleteers by the daily papers, 
was being shelled by the submarine when the Baralong, 
which the muleteers alleged was flying the American flag, 
arrived on the scene. On Oct. 17 Count von Bernstorff, 
the German Ambassador at Washington, announced that he 
had forwarded to the State Department several affidavits 
signed by Nicosian muleteers, formally repeating these 
charges. Dispatches from London on the 10th inst., in 
announcing a denial of these charges, said: 

The ‘‘Daily News’’ to-day prints stories of two American members of the 
crew of the steamer Nicosian at the time when a German submarine was 
shelling the Nicosian and the British patrol boat Baralong came up and 
sank the submarine. ‘These men, who since the incident have joined the 
British army, are T. Carson and W. E. Dempsey, both of Nashville, Tenn. 

Carson and Dempsey both deny absolutely that the Germans of the sub- 
marine were shot either in the water or on board the Nicosian. They are 
uncertain as to what flag the Baralong flew on arriving on the scene. 

Carson is quoted as being absolutely sure that the Baralong’s captain, 
when he ordered a search of the Nicosian, said nothing about not taking 
prisoners or about shooting Germans found aboard. He supposes the 
report of such shooting arose from the fact that shots were heard, which 


were fired by the muleteers on board the Nicosian to put wounded mules 
out of their misery. 


Dempsey is quoted as saying that two of the Americans on board the 
Nicosian, who testified that they witnessed the killing of eleven helpless 
Germans by British marines—Charles G. Hightower and R. H. Crosby, 
both of Crystal City, Tex.—had a grudge against the English members of 
the Nicosian’s crew. 

The circumstances attending the destruction of the sub- 
marine have been the subject of direct correspondence be- 
twen the United States and Great Britain. The proposal 
of Sir Edward Grey referred to above was set out in an official 
statement issued at London on the 5th inst. as follows: 


Sir Edward Grey (Secretary for Foreign Affairs) has answered the com- 
plaint by the Germans through the American Embassies regarding the de- 
struction off the coast of Ireland of a German submarine and crew by the 
British auxiliary Baralong, by referring to various German outrages. Sir 
Edward Grey offers to submit such incidents, including the Baralong case 
to an impartial tribunal composed say, of officers of the United States Navy. 

The Foreign Office has presented to the House of Commons the full cor- 
respondence between Ambassador Page and Sir Edward Grey concerning 
the case. A memorandum from Germany concerning the sinking of the 
submarine includes affidavits from six Americans—J. M. Garrett of Kiln, 
Miss.; Charles G. Hightower of Crystal City, Tex.; Bud Emerson Palen 
of Detroit, Mich.; Edward Clark of Detroit; R. H. Crosby of Crystal City, 
Tex., and James J. Currean, Chicago. The above were all muleteers 
aboard the steamer Nicosian and witnessed the Baralong’s destruction of 
the submarine. 

A further affidavit from Larimore Holland of Chattanooga, Tenn., who 
was a member of the crew of the Nicosian, was submitted. All the affi- 
davits speak of the Baralong as disguised and flying the American flag. 


In indicating that little hope was entertained that Germany 
would meet Sir Edward Grey’s suggestion for a neutral 
board to consider the Baralong case in conjunction with the 
charges against German submarines, advices from London 
on the 5th stated that if the controversy was carried further 
Great Britain would very likely take the stand that the affi- 
davits of the muleteers provide insufficient and unrsaliable 
evidence concerning the charges made. Advices from Wash- 


ington on the 5th stated that it was authoritatively announced 
on that date that the United States Government would not 
agree to the suggestion by Sir Edward Grey to Germany 
that a tribunal of American naval officers investigat» b.l- 
ligerent charges and counter charges of inhuman conduct 
The German Government’s statement 


by naval officers. 








JAN. 22 1916.) 


THE CHRONICLE 





305 





embodying the paleotion of the secioeal | was is weinted in the 
New York ‘‘Times” of the 16th inst. as follows: 


The British Government answered the German memorandum in the 
Baralong case by expressing doubts, on the one hand, of the correctness of 
the facts communicated by the German Government and by making an 
accusation, on the other hand, against German military and naval forces 
of having deliberately committed countless crimes against international law 
and humanity which had been unpunished, and compared with which the 
alleged offense of the captain and crew of the Baralong fades into insignifi- 
cance. The British Government has contented itself with mentioning, 
without any evidence, three incidents in connection with naval warfare in 
which German officers are alleged to have committed atrocities in violation 
of international law. 

The British Government proposes an investigation of these cases by a 
court composed of American naval officers, and under this condition is 
ready to submit the Baralong case to the same court. 

The German Government protests most sharply against the unprece- 
dented and unprovoked accusations of the British Government in regard 
to the German army and navy, and the imputation that the German 
authorities have not dealt with any such crimes as have come to their 
attention. The German army and navy in this war observe the principles 
of international law and humanity, and the higher authorities insist that in 
the event offenses are committed they shall be investigated most closely 
and punished sternly. 

The three cases mentioned by the British Government were investigated 
thoroughly at the time by competent German authorities. 

First, in the case of the sinking of the Arabic by a German submarine, 
the investigation showed that the submarine commander was forced from 
circumstances to draw the conclusion that the steamer was attempting to 
ram his craft. He therefore believed himself to be acting in justifiable 
self-defense when he attacked the ship. 

The second case mentioned—the attack of a German destroyer upon a 
British submarine—occurred in this manner: A fight developed in those 
(sic) waters between two ships, in which the submarine defended itself by 
gunfire. The British Government can have little ground for advancing 
the charge that Danish neutrality was violated by the German attack, in 
view of the fact that British naval forces in a series of cases attacked 
German ships in neutral waters. 

Finally, in the case of the destruction of the British steamer Ruel, the 
German submarine merely applied measures of reprisal announced by 
Germany in February 1915. These measures are in harmony with inter- 
national law, because England is endeavoring by illegal means to tie up 
the legitimate maritime commerce between Germany and neutral countries, 
to cut off Germany from all imports and thereby starve the German 
people. Appropriate reprisals are permissible against measures in violation 
of international law. 

In all three cases the German naval forces intended only to destroy hostile 
ships, and in no way to slay helpless persons who were attempting to save 
their lives. The assertions to the contrary of the British Government 
must be repudiated with all decisiveness as untrue. 

The German Government is of the opinion that it must reject as unac- 
ceptable the British proposal to submit these three cases, together with the 
Baralong case, to investigation by a court of American naval officers. It 
takes the standpoint that charges against members of the German forces 
must be investigated by its own competent authorities, and that the persons 
accused be given every surety of an unprejudiced verdict, with just punish- 
ment where necessary. In the Baralong case it has advanced to the 
British Government no request other than this, not doubting for a moment 
that a court-martial composed of British naval officers would inflict suitable 
punishment for the cowardly and perfidious murder. This request was 
the more justifiable because of the fact that the guilt of the commander 
and crew of the Baralong was established practically beyond doubt by 
affidavits made by Americans, who are neutral witnesses, and submitted to 
the British Government. 

The manner in which the British Government has answered the German 
memorandum does not correspond in form and contents with the gravity 
of the situation, and makes it impossible for the German Government to 
negotiate further with the British Government in regard to this matter. 
The German Government, therefore, takes the ground, as the final result 
of the negotiations, that the British Government, under empty pretexts, 
has left unfulfilled the justified demands for an investigation of the Baralong 
case, and thereby has made itself responsible for the crime of defying inter- 
national law and humanity, showing that it desires no longer to observe, in 
respect to German submarines, one of the first rules of war, namely to spare 
enemies incapacitated for further action, in order to prevent them from 
conducting warfare at sea in accordance with established international law. 

Inasmuch as the British Government has declined to make amends for 
this outrageous incident, the German Government feels itself compelled to 
take into its own hands punishment for this unatoned crime, and to adopt 
measures of reprisal corresponding with the provocation. 


The British official view on the German note regarding the 
Baralong was given out on the 19th inst. as follows: 


The Germans claim that their army and navy have observed during the 
present war the principles of international law and humanity and that the 
German authorities take care that all violations will be carefully investi- 
gated and punished. 

Some surprise is expressed that the nation whose armed forces have been 
responsible for the sack of Louvain, the murder of hundreds of unoffending 
men, women and children on the Lusitania and other ships, the execution 
of Edith Cavell, the introduction of poisonous gases, the poisoning of wells, 
attempted torpedoing of hospital ships and countless other atrocities, 
should describe their methods of warfare as humane. 

It is further pointed out that it would be interesting to know how many 
German subjects, if any, nave been punished for these atrocities. The Ger- 
mans claim that the Arabic was torpedoed because the commander of the 
submarine had the conviction that the Arabic was about to ram the subma- 
rine. The true facts are that the Arabic was deliberately sunk by a Ger- 
man submarine without warning, and that she neither attempted to attack 
the submarine nor escape from it. 

With regard to the destruction of the British submarine E-13 in Danish 
waters by a German torpedo boat destroyer, it is claimed that it came toa 
fight between the war vessels and that the submarine defended itself with 
gunfire. ‘The true facts are as follows: The Germans found the submarine 
stranded in neutral waters and incapable of either offense or defense The 
German destroyer fired a torpedo at the E-13. The torpedo exploded close 
toher. At the same moment the German destroyer fired with all her guns, 
and the commander of the E-13, whose submarine was afire fore and aft 
and who was unable to defend himself, owing to being argound, gave orders 
to the crew to abandon her. While the men were in the water they were 
fired on by machine guns and with shrapnel. 

The Germans defend their action in the case of the Ruel on the ground that 
it was a measure of reprisal in accordance with measures announced by the 
German Government in February 1915. It is claimed that these reprisals 








: == 
are idahibieddle pone to the action of Great Britain in attempting to cut off 
from Germany all imports and starve the German people. The Germans 
thus maintain their submarine policy in consequence of the British measures 
against German trade. 

This is, of course, quite untrue, the exact opposite being the case. As far 
back as December, 1914, Admiral von Tirpitz foreshadowed the submarine 
blockade of Great Britain, and submarine attacks were made on a merchant 
ship and a hospital ship on Jan. 30 and Feb. 1, respectively. Moreover, 
as far back as September 1914, a Dutch ship with a cargo of grain for 
Dublin and Belfast, was sunk by the Karlsruhe, and the American ship 
W. P. Frye similarly was sunk on Jan. 28. 

Further, on Feb. 4 the German Government declared their intention of 
instituting a general submarine blockade of Great Britain and Ireland, with 
the avowed purpose of cutting off all supplies from these islands, and this 
blockade was put into effect on Feb. 18. 

It was only on March 11 that the British Government put into force, as a 
means of reprisals, measures against German trade, which the German Gov- 
ernment now try to maintain were the cause of their submarine policy. 

The Germans maintain that in the cases of the Arabic, the E-13 and the 
Ruel they were only aiming at the destruction of hostile ships, and in no 
wise the destruction of helpless persons. The death roll of the Arabic, 
the shelling of British sailors as they were swimming ashore after abandon- 
ing the E-13, and the firing on the crew of the Ruel who were attempting 
to save themselves in the boats, sufficiently answer this claim. 

With regard to the German refusal to submit the Baralong case and the 
three cases put forward by the British Government for investigation by an 
impartial neutral tribunal, this action seems hard to explain if the Germans are 
really so convinced as they say of the guilt of the British commander and 
the innocence of the perpetrators of the three outrages cited by the Gritish 
Government. 

So far as Great Britain is concerned, it is entirely untrue to state that 
the British Government have left unfilled a just demand for investigation. 
They have proposed it, and it is the Germans who have rejected it, doubtless 
because they know full well that the cases in which they are defendants 
would be decided against them by any impartial tribunal. 











INCOME TAX RULING AUTHORIZING USE OF FAC- 
SI MILE SIGNATURES ON OWNERSHIP CERTIFICATES 


Under a ruling issued by the Commissioner of Internal 
Revenue on Nov. 1 banks and trust companies having 
a large number of income tax ownership certificates to exe- 
cute,may sign the same with facsimile stamps. The fol- 
lowing is the ruling: 

EXECUTION OF INCOME TAX OWNERSHIP CERTIFICATES BY 
BANKS AND TRUST COMPANIES. 
TREASURY DEPARTMENT, 
Office of the Commissioner of Internal Revenue. 


Washington, D. C., Now. 1 1915. 
To Collectors of Internal Revenue: 


You are advised that as a convenience to banks and trust companies 
having a large number of ownership certificates to execute in the collection 
of interest on bonds, it is hereby provided that the name of the bank or 
trust company may be printed or stamped, and the facsimile of the signa- 
ture of the person authorized to sign for the bank or trust company in exe- 
cuting the said ownership certificates may be printed or stamped on the 
certificates; Provided, That in all cases the bank or trust company shall first 
ile with the Commissioner of Internal Revenue a certificate of its authori- 
zation in substantially the following form: 


The Commissioner of Internal Revenue, Washington, D. C. 
“The undersigned hereby authorizes the use of the facsimile signature 
shown below upon all income tax ownership certificates issued in its name 
until this authorization is revoked by written notice to you. 


(Name of bank or trust company) 


eee em em em ee ee ee ee ee eee eee 


Facsimile signature of person authorized to sign.)” 
G. E. FLETCHER, 


Acting Commissioner of Internal Revenue. 
Approved: 


W. G. McADOO, Secretary of the Treasury. 








DEDUCTIONS BY FIDUCIARIES FOR DEPRECIATION. 


A Treasury ruling bearing on the income tax denies to 
fiduciaries the right to claim a deduction for depreciation 
from the gross income of beneficiaries when no depreciation 
reserve is maintained, but the amount so claimed is actually 


paid to the beneficiary as income. We quote the ruling 
below : 
(T. D. 2267.) 
INCOME TAX. 
Depreciation not allowed fiduciaries as a deduction from gross income in 
cases where no depreciation reserve is maintained, but the amount 
claimed as a deduction for depreciation is paid to the beneficiary 


as income. 
TREASURY DEPARTMENT. 

Office of the Commissioner of Internal Revenue. 
Washington, D. C., November 5 1915. 
To Collectors of Internal Revenue : 

In the case of a trust estate where the terms of the will or trust or the 
decree of a court of competent jurisdiction provide for keeping the corpus 
of the estate intact and where physical property forming a part of the 
corpus of such estate has suffered depreciation through its employment in 
business this office will permit a deduction from gross income for the 
purpose of caring for this depreciation, where the deduction is applied 
or held by the fiduciary for making good such depreciation. No de 
preciation deduction will be permitted by fiduciaries otherwise than as 
here provided. Fiduciaries should set forth in connection with their 
returns the provision of the will or trust or decree requiring such depre- 
ciation deduction where any exists, or that actual depreciation occurs, 
the amount thereof, and that the same has been or will be preserved and 
applied as such. 
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The intent and purpose of this regulation is to deny to fiduciaries the 
right of claiming a deduction for depreciation in return for the income tax 
of beneficiaries when, in fact, no depreciation reserve is established nor is 
authorized to be established, but the amount claimed as a deduction for 
depreciation is actually paid to the beneficiary as income. 

All amounts paid by fiduciaries to beneficiaries of trust estates from the 
income of such trust estates are held to be distributions of income and 
will be treated for income-tax purposes in accordance with the provisions 
of the law and regulations applicable to the income of such beneficiaries. 

Nothing in this regulation shall be construed to deny the right of trustees 
to make deductions from gross income for expenses actually incurred for 
repairs and such other necessary expenses other than betterments as 
may be required to preserve the corpus of the estate in accordance with 
the facts, actual application, or reservation of the necessary amounts or 
proper provisions of the trust, the requirements of law, or the order of a 
court of competent jurisdiction. 

G. E. FLETCHER, 
Acting Commissioner of Internal Revenue. 
Approved, December 6 1915: 
G. McADOO, 
Secretary of the Treasury. 








DIVIDENDS TO BE PAID INCOME FOR YEAR IN 
WHICH RECEIVED. 


Cash dividends declared and paid after March 1 1913 
constitute taxable income in the hands of shareholders or 
beneficiaries when received, and must be returned when the 
total net income of any individual is in excess of $20,000, 
inclusive of such dividends,and the additional tax should be 
paid thereon as on income for the year in which such divi- 
dends are received without regard to the period in which the 
profits or surplus out of which they are paid were earned. 
This is the substance of a decision made known by the 


Treasury Department on Dec. 22, which we print below: 

Revision of T. D. 2163 of Feb. 18 1915 defining the taxable status of 
stock dividends paid on the capital stock from the current net earnings or 

blished surplus created from the net earnings of corporations, joint 
8 companies or associations and insurance companies taxable upon 
their net income. 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue. 
Washington, D. C., Dec. 22 1915. 
To Collectors of Internal Revenue: 

Cash dividends or their equivalent paid from the net earnings or the 
established surplus or undivided profits of corporations, joint stock com- 
panies or associations, and insurance companies, if declared and paid on 
or after March 1 1913, constitute taxable income in the hands of sharehold- 
ers or beneficiaries when received, and should be returned when the total 
ne tincome of any individual is in excess of $20,000, inclusive of such divi- 
dends, and the additional tax should be paid thereon as on income for the 
year in which such dividends were received, without regard to the period 
in which the profits or surplus were earned or the period during which they 
were carried as surplus or undivided profits in the treasury or on the books 
of the corporations, &c. 

Stock dividends paid from the net earnings or the established surplus or 
undivided profits of corporations, joint stock companies or associations, 
and insurance companies, are held to be the equivalent of cash, and to con- 
stitute taxable income under the same conditions as cash dividends. 

T. D. 2163 of Feb. 18 1915 is hereby revised, and all rulings or parts of 
rulings heretofore made which are in conflict herewith are hereby revoked. 


W. H. OSBORN, Commissioner of Internal Revenue. 
Approved: W. G. McADOO, Secretary of the Treasury. 











INDICTMENTS UNDER INCOME TAX LAW. 

George Silva, Secretary, Treasurer and General Manager 
of Sciama & Co., feather importers, was sentenced by Judge 
Hough of the U. 8. Distrist Court on Dec. 21 to thirty days 
in the Tombs for defrauding the Government of customs and 
internal revenue taxes. His firm was also ordered to pay a 
fine of $5,000, while he himself was fined $6,003. Silva was 
named on Dec. 8 as a defendant in what is said to be the 
first indictments ever returned by the Federal Grand Jury 
for an alleged failure to make proper returns under the in- 
come tax law. Of the twoindictments against him, one is said 
to have charged him with violating Section 11, paragraph F, 
of the income tax law of Oct. 3 1913 by swearing to returns 
misrepresenting the income of Sciama & Co.; in the other 
indictment he and Henry Blumenfeld-Sciama were charged 
with participation in a conspiracy under which the Govern- 
ment was defrauded of about $4,000 in imternal revenue 
taxes. Henry Blumenfeld-Sciama is President of the 
Societe Anonyme Sciama of Paris, the parent concern of 
Sciama & Co. On Dec. 13 a settlement was effected of a 
suit brought by the Government against Sciama & Co. 
charging them with having defrauded the United States of 
duties on more than $2,250,000 worth of merchandise dur- 
ing the last ten years; with the consent of the Treasury De- 
partment, Assistant District Attorney Carstarphen agreed 
to accept the compromise offered by the firm’s counsel call- 
ing for the payment by it of $111,000. It was stated that 
the shortage in duty for the period covered by the suit 
amounted to $39,000. The additional $72,000 was imposed 
as a penalty. When pleading guilty on Dec. 15 to the 
indictments against him, Silva pointed out that the com- 
pany had made good its debt to the Government and had 
promised to make good the corporation taxes. 





INCOME TAX—RULINGS AND DECISIONS. 
BAD DEBTS—WHEN DEDUCTIBLE. 


A ruling governing deductions from income for bad debts 
on account of unpaid wages, salaries, rents, &c., has been 
issued by the Treasury Department under date of July 
13, this regulation revising one on the same subject given 
out by the Department on April 28. Debts arising from 
unpaid wages, salaries, rents and items of similar taxable 
income due and payable on or after March 1 1913 will not be 
allowed as deductions unless the income they represent has 
been included in a gross return of income for the year in which 
the deduction as a bad debt is sought to be made, or in a 
previous year, and the debts have been actually ascertained 
to be worthless and charged off.- 

The following is the text of the new ruling: 


(T. D. 2224. 
INCOME TAX. 
Revising T. D. 2201 of April 28 1915 relative to bad debts as an allowable 
deduction under paragraph B of the Act of October 3 1913. 
TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C., July 13 1915. 
To Collectors of Internal Revenue: 

Debts arising from unpaid wages, salaries, rents and items of similar 
taxable income due and payable on or after March 1 1913 will not be 
allowed as general deductions under paragraph B of the income tax law 
unless the income which they represent has been included in a return of 
gross income for the year in which the deduction as a bad debt is sought 
to be made or in a previous year, and the debts themselves have been 
actually ascertained to be worthless and charged off. 

All debts representing amounts that became due and payable prior to 
March 1 1913 and not ascertained to be worthless prior to that date whether 
representing income or a return of capital, are held to be allowable deduc- 
tions under paragraph B of the law in a return of income for the year in 
which they are actually ascertained to be worthless and are charged off. 

T. D. 2201 and all other regulations] inconsistent herewith are hereby 
suspended. DAVID A. GATES, 

Acting Commissioner of Internal Revenue. 

Approved: 


BYRON R. NEWTON, Acting Secretary of the Treasury. 








INCOME TAX REGULATIONS APPLYING TO 
TRUSTEES OF ESTATES. 

Guardians, trustees, executors and others acting in a fidu- 
ciary capacity are designated the ‘‘source”’ for the purpose of 
collecting the income tax derived from estates held in trust, 
under a ruling of the Treasury Department made public on 
July 26, in a letter of instruction to Internal Revenue 
Collectors. The following is the regulation: 


(T. D. 2231.] 
AMENDMENT OF REGULATIONS REQUIRING RETURN AND 

PAYMENT OF TAX BY FIDUCIARIES UNDER TRUST ESTATES. 

TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C., July 26 1915. 
To Collec ors of Internal Revenue : 

Guardians, trustees, executors, administrators, agents, receivers, con- 
servators and all persons, corporations or associations acting in any fiduciary 
capacity hereinafter referred to as fiduciary agents, who hold in trust an 
estate of another person or persons, shall be designated the ‘‘source”’ for the 
purpose of collecting the income tax, and by filing notice with other debtors 
or withholding agents said fiduciary shall be exempt from having any 
income, due to them as such, withheld for any income tax by any other 
debtor or withholding agent. Other debtors or withholding agents, upon 
receipt of such notice, shall not withhold any part of such income from said 
fiduciary and will not in such case be held liable for normal tax of 1%due 
thereon. The form of notice to be filed with the debtor or withholding 
agent by fiduciary will be on Form1015. Where such exemption is not 
claimed notice thereof on Form 1019 should be filed with the withholding 
agent: provided, that Form 1019 cannot be used when the income affected 
is payable by the fiduciary to a beneficiary who would not be liable under 
the statute for income tax, if such income were payable to such beneficiary 
directly. 

Fiduciaries shall, on or before March 1 of each year, make and render 
a return, in form prescribed by the Commissioner of Internal Revenue, 
of the income coming into their custody or control and management from 
each trust estate when the annual interest of any beneficiary in the income 
of said trust estate subject to the normal tax is in excess of $3,000, and 
also when the undistributed income of the estate (as an entity or beneficiary 
in and of itself for tax purposes), consisting of income from dividends of 
corporations and other income (or of dividends alone), shall exceed $20,000. 
In such cases the estate shall be reported as a beneficiary for the undis- 
tributed income. 

Notice of failure to file a return as required shall be served upon the 
fiduciary (see Article 18.) 

The entries on the first page of Form 1041 in column 3, headed “‘Benefi- 
ciaries’ interest in amount reported on line 5, whether distributed or not,’’ 
should not include their respective shares of income derived from dividends 
on the stock or from the net earnings of corporations, joint stock com- 
panies, &c., subject to like tax, or the income on which the normal tax has 
been deducted and withheld at the source by the debtor or prior withholding 
agent. These two items should be treated as deductions in determining the 
amount of income subject to the normal tax and for which the fiduciary as 
withholding agent is to account. 

The income of trust estates, as any other iricome, is subject to the income 
tax. When such income is received annually by a beneficiary of an estate 
the fiduciary will withhold the normal tax due and subject to withholding 
by him. Any part of the annual income of trust estates not distributed 
becomes an entity and, as such, is liable for the normal and additional tax, 
which must be paid by the fiduciary. When the beneficiary is not in esse 
and the income of the estate is retained by the fiduciary, such income 
will be taxable to the estate as for an individual and the fiduciary will pay 
the tax, both normal and additional. When the beneficiary receives a 
part only of the income to which he is entitled from the estate, and the 
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balance is retained by the fiduciary, the normal tax will be withheld on 
the income paid to the beneficiary and the amount of such income retained 
by the fiduciary will be treated as income taxable to the estate for both the 
normal and additional tax, which tax will be paid by the fiduciary. When 
the gross net income not distributed and remaining in the hands of a fidu- 
ciary is less than $20,000 the estate will be listed as a beneficiary and only 
the normal income tax will be assessable, and such tax will be paid by the 
fiduciary. When the gross net income not distributed and remaining in 
the hands of a fiduciary exceeds $20,000 such income is subject to both the 
normal and additional tax and the estate will be listed as a beneficiary, 
and both the normal and additional tax will be paid by the fiduciary. 

In all cases where fiduciaries act for minors or other incompetents, they 
are held, for the purpose of the income tax, to be acting as the agents of 
such minors or other incompetents, and must pay all tax (normal and addi- 
tional) chargeable on such income in their hands as though the persons for 
whom they act were acting for themselves. 

T. D. 1906 and T. D. 1943 and Articles 70, 71, 74 and 75 of Regulations 
33, and all other regulations so far as inconsistent herewith are hereby 

ded. 
elisa W. H. OSBORN, 
Approved, Commissioner of Internal Revenue. 
BYRON R. NEWTON, 
Acting Secretary of the Treasury. 
po 88 


ALIENS EMPLOYED IN U. 8. BUT RESIDING ELSE- 
WHERE SUBJECT TO TAX. 


Under a decision of the Treasury Department of Sept. 17 
an alien permanently occupied or employed in the United 
States, even though his domicile may be located outside 
the country, is subject to the income tax law. The ruling 
is set out as follows: 

(T. D. 2242.) 
INCOME TAX. 
Non-resident aliens—Definition of residence in subdivision 1, para- 
graph A, and T. D. 2109 of Dec. 28 1914: 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue. 
Washington, D. C., Sept. 17 1915. 

To Coilectors of Internal Revenue: 

“Residence,’’ as used in subdivision 1 of paragraph A of the Act of Oct. 3 
1913, and T. D. 2109, is held to be: 

“That place where a man has his true, fixed and permanent home and 
principal establishment, and to which, whenever he is absent, he has the 
intention of returning, and indicates permanency of occupation as distinct 
from lodging or boarding, or temporary occupation.” 

For the purposes of the income tax it is held that where for business pur- 
poses or otherwise an alien is permanently located in the United States, 
has there his principal business establishment and is there permanently 
occupied or employed, even though his domicile may be without the United 
States, he will be held to be within the definition of ‘‘every person residing 
n the United States though not a citizen thereof,"’ * * * while aliens 
who are physically present in the United States but only temporarily 
resident or employed therein (as for a season or other similarly definite 
term and with the expectation or intention of leaving the United States 
upon the termination of employment or accomplishment of the purpose 
which necessitated presence in the United States) are within the class of 
**persons residing elsewhere."” * * * 7 

Aliens coming to the United States with the intention of beccming resi- 
dents thereof within the meaning and intent of the income tax statute 
may establish that fact and have the privilege of resident aliens under the 
statute by filing with withholding agents a certificate in the following 
form, under oath, and which certificate shall be filed by said withholding 
agents with collectors ot internal revenue as justification for withholding 
on the basis of ‘‘residence”’ in the United States: 

CERTIFICATE. 

Certificate of residence—Claim by aliens. 

Form—tTreasury Department Internal Revenue—Incomz: Tar. 

(To be filed by aliens with withholding agents when residence in the United 
States is a fact, for the purpcse of claiming the benefit of residence for 
income-tax purposes, where otherwise status would be that of a non- 
resident alien.) 

I hereby declare that I am a citizen or subject of_....._-.-- ; that I 
arrived in the United States on or about._.....--- , and that it is my 
intention to establish and maintain a residence in the United States; that 
the address in the United States where any and all notices and communi- 


cations relative to my liability for any income tax may be sent or mailed 
to me is 


(Street and number.) (City.) (State.) 
ME ix aie b cccaws digitecy Orden see gute nice apa aid ene So weak oe 
Sworn to and subscribed before me this_.....-.-- day of_...-. 191. 


(Official capacity .) 

Said certificate shall be in size 8 by 314 inches and shall be printed to 
read from left to right along the 8-inch dimension. It shall be printed on 
blue paper corresponding in weight and texture to white writing paper, 
21 by 32, about 40 pounds to the ream of 500 sheets, and will be provided 
by the Government and furnished without cost to the user thereof. 

DAVID A. GATES, 
Acting Commissioner of Internal Revenue. 

Approved: 

WM. P. MALBURN, 
Acting Secretary of the Treasury. 








INCREASED PENALTY FOR FALSE RETURNS OF 
TAXES. 


Notice that a penalty of 100% will be imposed on the total 
assessment of taxes for false or fraudulent returns is contained 
in a regulation issued by the Commissioner of Internal Reve- 
nue on Dec. 7. The 100% penalty had previously been made 
to apply only on that portion of the tax over and above that 
shown to be due by the false return. The ruling says: 

Section 3172 R. S., as amended provides: ‘That it shall be the duty of 
any person, partnership, firm, association or corporation, made liable to 
any duty, special tax, or other taxes imposed by law * * * to makea 


list or return, verified by oath or affirmation, to the collector or a deputy 
collector of the district where located * * *,” 





Section 3176 R. S., as amended, provides that: 

‘“« * * * The Commissioner of Internal Revenue shall assess all 
taxes not paid by stamp * * * and in case of any return of a false or 
fraudulent list or valuation intentionally he shall add one hundred per 
centum to such tax * * *,” 

The penalty thus imposed is for the offense committed. If a party lia- 
ble to tax for the entire year falsely states in this return that he is liable for 
a portion only of that year, the return so made is false, not only as to that 
portion of the year omitted, but as to the remaining portion falsely repre- 
sented as the actual period of liability. In ali such cases this office holds 
that the 100 per cent penalty applies to the full amount of tax involved; 
and so much of Treasury decision 21517 of Aug. 12 1899 as states that this 
penalty is always computed upon the amount actually due over and above 
that shown to be due by the false return , is hereby revoked. 








ARRESTS FOR SALE OF INCOME TAX LISTS. 


John V. Diefenthaler, First Deputy Collector of Internal 
Revenue in Newark, and Miss Mary A. Duley, a temporary 
clerk in the Interna! Revenue office, were arrested on Dec. 1 
on a charge of having sold a list of income tax payers in vio- 
lation of a Federal statute. They were arraigned before 
United States Commissioner Semple and released under 
$1,000 bail. At the time of the arrest Collector CharlesV. 
Duffy of Newark said: 

The lists offered for sale contained no information as to income or the 


source of income of taxpayers, but merely gave the names and addresses. 
They succeeded in disposing of one complete list, which has been recovered . 








STOCK GIVEN ASCONSIDERATION FOR REAL ESTATE 
TAXABLE UNDER WAR REVENUE ACT. 

That stock in a corporation is a valuable consideration 
for the transfer of real property and a deed conveying rea 
estate to a corporation for such consideration is taxable is 
the substance of a ruling of the Treasury Department, 
which we give below: 

TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue, 
Washington, D. C., January 7 1916. 

Sir.—In response to your conmunication of the 30th ultimo, you are 
advised that stock in a corporation is a valuable consideration for the trans- 
fer of real property and a deed conveying real estate to a corporation for 
such consideration is taxable under the Act of October 22 1914. 

The tax should be computed on the value of the interest in the property 
conveyed, as outlined in T. D. 2115 and T. D* 2123. 

press fe G. E. FLETCHER, 


, Acting Commissioner of Internal Revenue. 
Collector Internal Revenue, San Francisco, Calif. 








WAR REVENUE ACT—RULING ON AFFIXING STAMPS 
ON STOCK TRANSFERS. 

A ruling regarding the proper method of affixing document- 
ary stamps upon the transfer of certificates of stock was 
issued on December 30 as follows : 

TREASURY DEPARTMENT. 
Office of Commissioner of Internai Revenue. 
Washington, D. C., December 30 1915. 

Genitlemen.—Answering your communication of the 2Ist instant, in 
which you request to be advised as to the proper method of affixing docu- 
mentary stamps upon certificates of stock transferred, you are informed 
that under Schedule A, Act of October 22 1914, in case of a sale of certi- 
ficates of stock where the evidence of transfer is shown only by the books of 
the company, the requisite stamps should be affixed to the books; where 
the change of ownership is evidenced by the indorsement of the certificate 
of stock from the seller to the purchaser, the requisite stamps should be 
affixed upon the certificate indorsed, and not upon the new certificate 
issued to the purchaser by the transfer agent in exchange for the old cer- 
tificate, and in case of an agreement to sell certificates of stock, or where 
the transfer is by delivery of the certificates indorsed in blank, there is 
required to be made and delivered by the seiler to the buyer a bill or memo- 
randum of such sale, to which the requisite stamps shall be affixed. 

Respectfully, 

DAVID A. GATES, 
Acting Commissioner of Internal Revenue. 








WAR REVENUE TAX RULINGCONCERNINGTAXABIL- 

ITY OF BONDS GIVEN IN CONNECTION WITH 

A MORTGAGE. 

Under a ruling of the Treasury Department issued under 
date of the 7th inst. a bond executed by a corporation for 
the payment of a specific sum of money is taxable at the 
rate of 5 cents for each $100 of face value or fraction thereof. 
Under the same ruling it is held that a bond executed by a 
corporation for a penal amount and containing certain penal 
conditions is taxable at the rate of 50 cents, unless such 
bond is executed with a surety transacting the business of 


fidelity insurance, &e. We quote the ruling below : 
TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue, 
Washington, D. C., January 7 1916. 

Gentlemen.—In response to your communication of the 24th ultimo, 
you are advised that a bond executed by a corporation for the payment 
of a specific sum of money, such as a bond given in connection with a mort- 
gage on real property, is taxable under the first paragraph of Schedule A 
at the rate of 5 cents for each $100 of face value or fraction thereof. 

A bond, however, executed by a corporation in a penal sum, such as 
double the amount of indebtedness, and given in connection with a mort- 
gage as security for a loan, or an indemnity bond given by a corporation 
to secure payment of interest, insurance, and tax assessments, or for 
the performance of some duty, as that of receiver, is taxable under the 
seventh paragraph of Schedule A at the rate of 50 cents, unless such bond 
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is executed with ‘‘a person, association, company, or corporation transact- 
ing the business of fidelity, employer's liability * * * or other branch 
of insurance”’ as surety, in which case it is taxable under the sixteenth 
Paragraph of schedule A at the rate of 4 of 1 cent on each $1 or fractional 
pen thereof upon the amount of the premiun charged. 
tfully, 
re , G.E. FLETCHER, 
Acting Commissioner of Internal Revenue. 











RULING CONCERNING WAR TAX ON DEEDS EXECUT- 
ED AFTER DEC. 1914 CONVEYING PROPERTY PRIOR 
THERETO. 


Still another ruling of the 7th inst. sets out that deeds 
executed and delivered on or after Dec. 1 1914, conveying 
property in pursuance of a contract made prior to that time 
are taxable. This decision is as follows: 

TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C., January 7 1916. 

Sir.—In response to your communication of the 1st instant, you are 
advised that a deed executed and delivered on or after December 1 1914, 
conveying property in pursuance of a contract made prior to that time, 
the consideration for which was paid in installments, is taxable under 
the Act of October 22 1914, and the tax should be computed upon the 
actual consideration given or the value of the interest in the property 
conveyed, as stated in T. D. 2115 and T. D. 2123. 

The tax is imposed upon the deed and not upon the contract of sale. 

Respectfully, 

G. E. FLETCHER, 
Acting Commissioner of Internal Revenue. 








LIABILITY AS BROKER UNDER WAR REVENUE ACT. 


Bearing on the special tax liability as broker under the 
War Revenue Act, the Treasury Department, in a ruling 
ssued under date of Oct. 6, held that if a person is engaged 
in the business of purchasing stocks, bonds, notes, &c., 
solely for himself and for investment purposes, he incurs 
liability as a broker. This ruling was rescinded on Nov. 15, 
when the Department reversed its edict of the previous month 
and decided that the special tax liability as broker is not in- 
curred on account of a person negotiating purchases of stocks, 
bonds, &c., solely for himself. We give below both the latest 
and earlier decisions in the matter. 

(T. D. 2263.) 
EMERGENCY REVENUE LAW. 


Revoking T. D. 2249, regarding special tax liability as brokers by deal- 

ers in notes and other securities. 
TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washinyiton, D. C., November 15 1915. 

To Collectors of Internal Revenue, Revenue Agents and Others Concerned: 

Upon further consideration, this office has decided to revoke the ruling 
laid down in T. D. 2249. Accordingly, special-ta« liability as broker is 
not incurred on account of a person negotiating purchases of stocks, bonds, 





&c., solely for himself. 


W. H. OSBORN, 


Commissioner of Internal Revenue. 
Approved: 


BYRON R. NEWTON, 
Acting Secretary of the Treasury. 


(T. D. 2249.) 
EMERGENCY REVENUE LAW. 
Ruling as to special tax liability as brokers by dealers in notes and other 


securities. 
TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue, 
Washington, D. C., October 6 1915. 

Sir.—This office is in receipt of your communication of the 2d instant. 
regarding a client of yours who has paid special tax as broker under the 
provisions of the second subdivision of Section 3, Act of October 22 1914. 

You state that your client is engaged in the business of buying notes and 
other securities, but that such purchases are made solely for the purpose 
of investment and not for negotiation, you request to be advised as to 
whether or not special tax liability as broker is incurred. 

Replying, you are informed that under the second subdivision of Section 3, 
Act aforesaid, a broker is defined as ‘‘every person, firm or company whose 
business it is to negotiate purchases or sales of stocks, bonds, exchange, 
bullion, coined money, bank notes, promissory notes, or other securities 
for themselves or others." Therefore, if a person is engaged in business in 
purchasing stocks, bonds, notes, &c., solely for himself and for investment 
purposes, he incurs liability as a broker. 

In the case of Warren et al. vs. Shook (91 U. S. 704), the Court used 
the following language: 

**It is only when making sales and purchases in his business, his trade, 
his profession, his means of getting his living, or making his fortune that he 
becomes a broker within the meaning of the statute.’’ 

Respectfully, 
W. H. OSBORN, 
Commissioner of Internal Revenue. 








TAXABILITY OF “GOLD; COUPON NOTES” UNDER 
WAR REVENUE ACT. 

It has been decided that ‘“‘gold coupon notes” issued in 
series by a corporation under the terms and conditions 
of an indenture of trust are taxable under the War Revenue 
Act the same as bonds, debentures, or certificates of in- 
debtedness, and not as promissory notes; in the former 
case the tax is five cents for each $100, face value, or fraction 
thereof; in the latter case the tax is two cents for each $100, 








or fraction thereof. ‘The decision as announced as follows 

by the office of the Commissioner of Internal Revenue : 

(T. D. 2,257.) 

EMERGENCY REVENUE LAW.—BONDS, DEBENTURES AND 
CERTIFICATES OF INDEBTEDNESS. 

“Gold coupon notes” issued in series by a corporation under the terms 
and conditions of an indenture of trust are taxable under the first para- 
graph of Schedule A and not as promissory notes. 

TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue, 
Washington, D. C., October 30 1915. 

Gentlemen—Receipt is acknowledged of your communication of the 
27th inst., in which there is submitted a copy of a form of ‘“‘gold note’’ 
executed by a corporation in series under an indenture of trust, and you 
request to be advised if such notes are taxable under the first paragraph 
of Schedule A, as bonds, debentures and certificates of indebtedness, or 
under the fourth paragraph as promissory notes. 

This instrument, issued in the amount of $1,000, with interest coupons 
attached, is a written promise made by a corporation to pay a certain 
sum of money to the holder thereof under certain terms and conditions 
prescribed by the indenture of trust. 

It appears from copies of similar notes and indentures of trust sub- 
mitted to this office for examination that such notes are issued in series; 
they may at any time upon notice be called for payment at the face value 
and accrued interest; registration is provided for upon transfer or assign- 
ment; and a trustee’s certificate is attached to each instrument. 

In reply you are advised that under the first paragraph of Schedule A 
of the Act of October 22 1914, Congress imposed a tax of 5 cents for each 
$100, face value or fraction thereof, upon bonds, debentures, or certificates 
of indebtedness issued by any association, company or corporation, and in 
the opinion of this office, the above described instrument appears to be 
more in the nature of the instrument specified in that section than of a 
simple promissory note. 

This ‘“‘gold note’’ therefore, should be taxed at the rate of 5 cents for 
each $100, face value, or fraction thereof. 


Respectfully, 
nara G. E. FLETCHER, 
Acting Commissioner of Internal Revenue. 








PROMISSORY NOTES ISSUED PRIOR TO DEC. 1 1914 
AND RENEWED ARE SUBJECT TO REVENUE TAX. 


Promissory notes issued prior to Dec. 1 1914 and renewed 
or extended after that date are taxable under the War Reve- 
nue Act, according to a decision of the Treasury Depart- 
ment promulgated on Nov. 22. We give the ruling below: 


“ D. 2265.) 
TREASURY DEPARTMENT. 
Office of Commissioners of Internal Revenue. 
Washi gion, D. C., Nov. 22 1915. 

Sir—In response to your communication of the 16th inst., you are ad- 
vised that a promissory note issued prior to Dec. 1 1914 and renewed or 
extended after that date would be taxable under the Act of Oct. 22 1914. 
(See T. D. 2170.) 

With respect to what constitutes a renewal of a promissory note, this 
office has made the following ruling: 

A written agreement, either attached or unattached to a promissory 
note, or in the form of an endorsement on the note, such as ‘‘Renewed’’ 
or “Extended” to a certain date, evidencing payment and acceptance of 
interest in advance to a time certain, subsequent to maturity, constitutes 
a renewal of the note and is subject to tax as such under the above Act. 

On the other hand, part payment of a note after it has become due, or 
payment of accrued interest after maturity, the note being allowed to run, 
and the holder neither losing nor postponing his right of action, is merely 
in the nature of a forebearance, and is not taxable under said Act as a re- 


newal. 
Respectfully, 
DAVID A. GATES, 
Acting Commissioner of Internal Revenue. 
BGS wcccnccedvahéesouundsnnenee 








INTEREST NOT DEDUCTIBLE BEYOND FACE VALUE 
OF CAPITAL FOR CORPORATION TAX. 


In an opinion handed down on Nov. 8 by the United States 
Supreme Court in the action brought by the Forty-two Broad- 
way Co., a realty corporation, it is held that interest paid 
on bonded indebtedness is not deductible beyond the face 
value of the capital in arriving at the amount of tax a cor- 
poration shall pay under the Corporation Tax Act of 1909. 
The company owns and rents the office building at 42 
Broadway on land owned and purchased by it. It has a 
nominal capital of $600 in $100 shares, and had claimed 
credit deductions for interest paid on its bonded debt of 
$4,750,000. Suit was brought by the company in the New 
York Courts to recover $1,700 tax paid under the Act. The 
District Court held that the interest payments upon the 
mortgage indebtedness were deductible from gross income 
and gave judgment against the collector for a refund of the 
entire tax. This decision was sustained by the Circuit 
Court of Appeals. The Government contended that under 
the wording of the Act the credit deduction could not ex- 
ceed the amount of the capital of the corporation. The 
provisions of the second paragraph of section 38 are set 
out as follows: 

Such net income shall be ascertained by deducting from the gross amount 
of the income of such corporation, joint stock company or association or 


insurance company received within the year from all sources; first, all the 
ordinary and necessary expenses actually paid within the year out of 





income in the maintenance and operation of its business and properties, 
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including all charges, such as rentals or franchise payments, required to be 
made as a condition to the continued use or possession of property; third, 
interest actually paid within the year on its bonded or other indebtedness 
to an amount of such bonded and other indebtedness not exceeding the 
paid-up capital stock of such corporation, joint stock company, &c. 

In expressing the views of the Court, Justice Pitney said: 
“There was error, it seems to us, in seeking a theoretically 
accurate definition of the ‘net income’ instead of adopting 
the meaning which is so clearly defined in the Act itself.” 
The opinion furthermore said: 

Congress evidently had in view the fact that some corporations (other 
than banks and like institutions, which for obvious reasons are separately 
considered) carry a current indebtedness exceeding the amount of the 
paid-up capital stock, and with respect to such corporations intended to 
limit the interest deductions to so much of the indebtedness as did not 
exceed the capital. 

It is not necessary to attribute to Congress a purpose to discourage or 
impose an extra burden upon corporations carrying on their operations 
with a nominal capital stock or with an indebtedness largely exceeding 
the amount of the capital. It is more reasonable to say that Congress 
deemed that where the indebtedness does exceed the capital it should 
no longer be treated as an incident, but that the carrying of the indebtedness 
should be considered as a principal object of the corporative activities, 
and that the operations of such a corporation are conducted more for the 
benefit of the creditors than of the stockholders, and that the contribution 
of the corporation to the expenses of the Government should be ad- 
measured with this fact in view. 

There is no question of the power of Congress to adopt such a basis of 
distinction, and since the line must be drawn somewhere it was certainly 
not arbitrary to draw it at the precise point where the pecuniary interest 
of the creditors overbalanced that of the stockholders. 








CORPORATION TAX—STATE TAXES NOT 
DEDUCTIBLE IN CERTAIN CASES. 


A decision of the United States Circuit Court of Appeals, 
Eighth Circuit, affirming the findings of the United States 
District Court for the Eastern District of Missouri in an 
action brought by the National Bank of Commerce in St. 
Louis against the United States Collector of Internal Reve- 
nue for the First District of Missouri, to recover the sum of 
$5,305 paid under protest as taxes assessed under the Act 
of 1909 imposing an excise tax on corporations, was recently 
published in “Treasury Decisions,’”’ issued by the Treasury 
Department at Washington. The Lower Court had rendered 
judgment against the bank. It appears that the bank had 
made returns of its gross and net income to the Commis- 
sioner of Internal Revenue, deducting from its gross income 
for 1909, $193,230 98; for the year 1910, $187,042 99; for 
the year 1911, $150,204 31, which sums it had paid in the 
years named for taxes imposed by the State of Missouri; the 
Commissioner assessed against the bank on its return of 
net income for the year 1909, $9,848 57; for the year 1910, 
$7,824 61; for the year 1911, $6,257 76, which the bank 
duly paid. In April 1912 the Commissioner decided that 
the returns of net income made by the bank for the years 
1909, 1910 and 1911 were incorrect, in that the bank was 
not entitled to deduct the taxes imposed by the State for 
those years. The Commissioner thereupon amended the 
returns of the bank for the years mentioned by adding to 
the reported net income the several amounts deducted by the 
bank and assessed against it on said additional net income 
a special tax for the year 1909 of $1,932 10; for 1910 $1,870 43, 
and for 1911 $1,502 04. These were the amounts which the 
bank paid under protest and sought to recover. There was 
no claim that the returns as made by the bank were intended 
to defraud; it was conceded that they were made in good 
faith, under the belief that the bank had a right to deduct 
from its gross income the taxes referred to. The decision 
says: 

, important questions to be considered are as follows: 

First. Were the taxes paid to the State by the bank on the shares of its 
capital stock such taxes as the corporation excise tax law authorized it to 
deduct from its gross income. 

Second. Was the Commissioner of Internal Revenue authorized by law in 


April 1912 to make the additional assessment on the amounts so deducted 
by the bank? 


Under the decision it is maintained that under the State 
law, where the banks pay the State tax imposed on share- 
holders, but have a lien until reimbursed on the shares of 
stock and all dividends, the tax is not imposed on the banks. 
It is held that State taxes so paid cannot be legally deducted 
from gross income in returns made by banks under the cor- 
poration tax. 











DEDUCTIONS ACCOUNT OF ADDITIONS AND BET- 
TERMENTS NOT PERMISSIBLE. 


Deductions under the Corporation Tax Law on account of 
additions and betterments to property such as expenditures 
for sidings or spur tracks, are not permissible, according to 
a decision of the U. S. District Court for the Western Dis- 
trict of Michigan, Southern Division, in the case of the Grand 





Rapids & Indiana Ry. against Emanuel J. Doyle, Collector 
of Internal Revenue. The Court finds that the payment for 
labor and materials which go into the actual operating of the 
road and the property are deductible. Maintenance means, 
according to the opinion, the upkeep or preserving of the con- 
dition of the property to be operated. It does not mean ad- 
ditions to the equipment, additions to the property or im- 
provements of former condition of the road; where old rails 
are replaced with new and heavier rails, wooden bridges and 
culverts with concrete and steel bridges and culverts, the 
rule is that the cost of renewals with like kind and quality 
is allowable, but excess cost is not allowable as a deduction. 
In the view of the Court, amounts expended for improving 
and adding to the property, such as building new stations 
and new shops, installing new machinery and making addi- 
tions to equipment, must be considered income subject to the 
tax. The opinion says in part: 

The items making up the deductions originally made by the plaintiff from 
its gross income and determined to have been improper by the Commis- 
sioner of Internal Revenue cover various expenditures, but all, in reality, 
of like or similar character. 'Those expenditures are for additions and bet- 
terments to the property of the railway corporation and include expendi- 
tures for sidings and spur tracks. In each instance the siding or spur track 
which was constructed was either a new siding or spur track or a new exten- 
sion of an old siding or spur track. In other words, it was an addition in 
each instance. 

The precise question to be determined is this: Under the statute, in ac- 
cordance with which the excise tax was levied, are these so-called additions 
and betterments a part of the ordinary and necessary expenses of the main- 
tenance and operation of the railway company’s business and property ? 
In my judgment they are.not. Banking corporations buy office furniture 
and build bank buildings out of the surplus account which has been derived 
from the income, but it is none the less an addition to the value and the capi- 
tal and the property of the bank. Manufacturing institutions make addi- 
tions to their factories, install new machinery, increase their equipment, and 
do all this out of their income, but it is none the less income, and it none the 
less adds to the value and the capital and the money invested in the plant. 
Other industrial institutions take the money that is income and invest it 
in additions to the plants and declare stock dividends. 

If the contention of the plaintiff in this case be correct, a manufacturing 
company or a railway company, if prosperous, could add to it plant an 
equipment and property and increase it tenfold and still not be required 
to pay the excise tax imposed by this statute. I do not think that was the 
intention of Congress. I do not think that such an intention can fairly 
be inferred from the language of the statute itself. 

Everyone knows what is usually meant by the operating expenses of a 
railroad—the payment for labor and materials which go into the actual 
operating of the road and the property. The difference comes, if there be a 
difference, in the interpretation of what is meant by maintenance. It 
fairly means the upkeep or preserving of the condition of the property to 
be operated, and does not mean additions to the equipment, additions to 
the property or improvements of former condition of the road. 

It follows that the deductions originally made by this plaintiff in its 
return of its gross income were improperly made, and that the excess tax 
assessed by the Commissioner of Internal Revenue upon the amount rep- 
resented by these additions and betterments was properly assessed, and the 
plaintiff is not entitled to recover back the taxes so paid. 








UNITED STATES EXPRESS COMPANY SUBJECT TO 
CORPORATION TAX LAW. 

The U. S. Circuit Court of Appeals, 2d Circuit, some 
time ago handed down a decision affirming the judgment of 
the United States District Court for the Southern District 
of New York, which held that the United States Express Co. 
was subject to tax under the Federal Corporation Tax Law. 
The action which was brought by the Express Company 
against Charles W. Anderson as Collector of Internal Reve- 
nue for the Southern District of New York sought to recover 
corporation excise taxes paid for the years 1909 and 1910. 
The amount of the tax paid for 1909 was $5,613, and for 
1910, $8,354. The plaintiff asked for judgment for $13,967 
and interest from the date of the respective payments. The 
case came before the Circuit Court of Appeals on a writ of 
error to review the judgment of the lower court dismissing 
the complaint, which judgment was filed on March 8. The 
express company contended that it is an unincorporated 
association or partnership; that it is not organized and has 
never existed under any law of the United States or any State 
and that all its operations and activities have been carried 
on without a franchise. For these reasons the company 
held that it was not subject to the Corporation Tax Law. 
The Court of Appeals maintains that under the constitution 
and laws of New York the United States Express Co. is, for 
all practical purposes, a corporation. In its decision it 
says: “The conclusion we have reached is that while the 
United States Express Co. is without a special charter, and 
has not been organized under any statute, but is a joint stock 
company created under articles of association or agreement, 
it nevertheless is in the enjoyment of valuable privileges 
which such a company did not possess at common law but 
obtains by virtue of the statutes of New York.” The 


Court concludes “that the company belongs to that class 
of joint stock companies which it was the intention of Con- 
gress to tax under the Corporation Tax Act of 1909.” 
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RETROSPECT OF 1915. 


In publishing on Jan. 8 our review of the calendar 
year 1915, we printed the monthly narratives only 
for the first four months. In the issue for Jan. 15 
we gave the narratives for three months more, and 
to-day we add a further two months. 

' MONTH OF AUGUST. 


Current Events.—The sinking of the White Star Liner 
Arabie by a German submarine for a time threatened to 
invest the submarine controversy with new menace. Ger- 
many’s course, however, with regard to the act was such as 
to give the affair a most dramatic ending. After the lapse 
of a few days the Kaiser’s Government unreservedly ex- 
pressed its intention to accord full satisfaction to the United 
States should investigation establish that the act was the 
work of a German submarine. It went further and yielded 
completely to this country as regards the request for the pro- 
tection of the lives of Americans traveling in ocean steam- 
shi The Arabic was bound from Liverpool for New York 
and was torpedoed by a submarine on Thursday morning, 
ARE. 19, about 60 miles off Fastnet on the south coast of 
Ireland. All accounts agreed that the vessel had been at- 
tacked without warning. She sank in about ten minutes. 
She carried 423 persons, 180 passengers and 243 members 
of the crew; of this number 44 remained unaccounted for, 
25 being members of the crew. It was understood that be- 
sides 29 American passengers there were also some Americans 
among the crew. It was definitely established that two 
Americans lost their lives—Mrs. Josephine 8. Bruguiere of 
New York and Dr. Edmund F. Woods of Janesville, Wis. 
The survivors, who left the liner in the ship’s boats, were 
picked up by passing vessels and arrived at Queenstown on 
Thursday night, Aug. 19. Just before the shot was fired at 
the Arabic the British freight steamer Dunsley had been 
torpedoed, and it was while the Arabic’s passengers were 
observing the Dunsley sink that their own boat was torpe- 
doed. The British Admiralty Aug. 23 authorized a denial 
that the Dunsley was an armed patrol acting as a convoy 
to the Arabic or that the Arabie was under naval convoy of 
any kind and so liable to attack without warning. On the 
voyage across from this side to Great Britain the Arabic had 
been heavily loaded with ammunition, but being on her re- 
turn trip she carried, of course, no munitions of war. Sug- 
gestions that the Arabic had attempted to ram the submarine 
were likewise refuted. The Arabic had 2,813 bags of mail 
on board, mostly for the United States. First accounts that 
she carried a considerable amount of gold were later denied, 
but she seems to have had an extensive quantity of securities 
on board. As the last note of the United States to Germany 
had made it plain that a repetition of submarine attacks in- 
volving loss of American life would be regarded by our Gov- 
ernment as a “deliberately unfriendly act,’ the Adminis- 
tration at Washington was confronted with a grave situation, 
and the feeling in official circles was exceedingly tense and 
pessimistic. A rift in the clouds appeared, quite unexpect- 
edly. This was the presentation on Aug. 24 to our State 
Department by the P nisms Ambassador, Count von Bern- 
storff, of very friendly instructions just received by him, 
asking suspension of judgment until Germany could make an 
investigation, and declaring unqualifiedly that “if Americans 
should actually have lost their lives, this would naturally be 
eontrary to our (Germany’s) intentions.” The state- 
ment was as follows: “So far no official information 
is available concerning the sinking of the Arabic. The Ger- 
man Government trusts that the American Government will 
not take a definite stand after hearing only the reports of one 
side, which, in the opinion of the Imperial Government, can- 
not correspond with the facts, but that a chance will be given 
to Germany to be heard equally. Although the Imperial 
Government does not doubt the good faith of the witnesses 
whose statements are reported by the newspapers in Europe, 
it should be borne in mind that these statements are naturally 
made under excitement which might easily produce wrong 
impressions. If Americans should actually have lost their 
lives this would naturally be contrary to our intentions. The 
German Government would deeply regret the fact and begs 
to tender its sincerest mpinpetaice to the American Govern- 
ment.” This was followed the next day (Aug. 25) by the 
issuance by the Imperial Chancellor at Berlin of an even more 
emphatic statement to the same effect, and saying that if the 
commander of the German submarine had gone “beyond his 
instructions’’ the German Government “‘would not hesitate 
to give complete satisfaction to the United States.’ 

The outlook grew steadily more assuring after that, and a 
cablegram on Aug. 30 stated that the pacific intentions as 
declared by Dr. von Bethmann-Hollweg, the German Im- 
perial Chancellor, had been approved at a conference with 
the German Kaiser at the latter’s headquarters on the East- 
ern front, attended by Admiral von Tirpitz and others. On 
Sept. 1, following an oral statement to Sec. of State Lansi 
that Germany had accepted the declarations of the Uni 
States in the submarine controversy, Count von Bernstorff 
wrote to Mr. ing as follows, apparently closing the 
matter. Almost simultaneously there came cablegram re- 
oe that Admiral von Tirpitz (the German Minister of 
arine and author and instigator of Germany’s submarine 








warfare, and who was suspected in this country of having 
been engaged secretly in attempts to thwart the German 
Government’s intentions to modify its submarine policy) was 
ill from overwork and exhaustion and would take a holiday 
extending over several weeks.: ‘‘With reference to our con- 
versation of this morning I beg to inform you that my in- 
structions concerning our answer to your last Lusitania note 
contain the following passage: ‘Liners will not be sunk by 
our submarines without warning and without safety of the 
lives of non-combatants, provided that the liners do not try 
to escape or offer resistance.’ Although I know that you do 
not wish to diseuss the Lusitania ee till the Arabie inci- 
dent has been definitely and satisfactorily settled, I desira to 
inform you of the above, because this policy of my Govern- 
ment was decided on before the Arabic incident occurred.” 
Another important event of the month growing out of the 
European conflict was the declaration of cotton as contra- 
band of war by the British and the Allied Governments. The 
United States was notified in advance of the intention to 
take this step, and for some time previous an insistent— 
almost uncontrollable—public demand seemed to be de- 
veloping in England to force the British Government to such 
action. At a meeting held at Queens Hall in London reso- 
lutions were anit urging it upon the Government. At 
this meeting Sir William Ramsay, the eminent British sci- 
entist, declared that cotton was the only substance required 
for the manufacture of munitions with which the Germans 
could not supply themselves. No chemical products, he 
asserted, could take the place of cotton in propulsive am- 
munition, and that ammunition made from used eotton was 
not as effective as that made from unused cotton. Sir 
Charles Macara, President of the Master Cotton Spinners’ 
Association of Great Britain, declared that Great Britain 
must utilize its command of the highways of the seas, both 
practically and diplomatically, to prevent cotton reaching 
enemy countries. A letter was also read at the meeting from 
Lord Beresford, saying that had cotton been declared contra- 
band the previous February the war would now be ap- 
proaching its final scenes. On Aug. 19 the British Embassy 
at Washington authorized the statement that ‘‘the Allied 
Governments have agreed in principle that cotton is contra- 
band of war.’”’ It was then stated, however, that the exact 
date when an announcement to that effect would be made 
was “still under consideration, as well as other details con- 
nected with the proclamation.” The official proclamation 
cotigg Sesecyn absolute contraband of war was signed by 
Ki rge on Friday, Aug. 20, and officially published 
in the ‘‘London Gazette,’’ in a supplement issued on Satur- 
day night, Aug. 21. On this latter date the British Forei 
Office made the following announcement regarding the 
matter: ‘‘His Majesty’s Government have declared cotton 
absolute contraband. While the circumstances might have 
justified such action at an earlier —— his Majesty’s 
Government are glad to think that the local conditions of 
American interests likely to be affected are more favorable 
for such a step than they were a year ago, and, moreover, 
his Majesty’s Government contemplate initiation of meas- 
ures to relieve as far as possible any abnormal depression 
which might temporarily disturb market conditions.” 
Nothing definite developed as to the nature of the plans 
which the British Government had under consideration for 
the “initiation of measures to relieve as far as possible any 
abnormal depression’”’ in the staple. On Aug.24 a statement 
was given out by the British Embassy at Washington, in- 
dicating that it was not proposed to restrict consignments of 
cotton to neutral countries that were proved to be exclusively 
destined for the normal consumption of those countries. The 
effect of the contraband proclamation on the price of cot- 
ton was practically nil. As a matter of fact, the market 
value the latter part of the month actually improved. 
The Treasury Department at Washington took occasion 
to state that the Government was prepared to see that there 
should be no lack of monetary accomodation for financing 
cotton planters because of the closing of the German market 
for the staple. On Aug. 23 Sec. of the Treas. McAdoo 
announced that the Treasury Department would, if neces- 
sary, in view of Great Britain’s action, deposit $30,000,000 
in gue in the Federal Reserve banks of Richmond, Atlanta 
and Dallas. He stated that in the exercise of the discretion 
given to him by law he would for the time being charge no 
interest on such deposits in the Federal Reserve banks; that 
such action was justified by the unusual situation respecting 
cotton caused by the European war; that it was a matter 
of economic importance to the entire nation that those who 
have produced the cotton crop should have a fair oppor- 
tunity to dispose of it dually and in an orderly manner 
so that they might not be forced to sell at sacrifice prices. 
Mr. McAdoo said that one of his chief objects was to create 
a basis for such enlarged credit in the South that the banks 
would have ample resources to extend to producers such 
accomodations that they would be able to carry the cotton 
in warehouses for a reasonable length of time until it could 
be marketed advantageously. He asserted that the banks 
could well afford to carry cotton for producers at 6%, 
especially if they are able to rediscount cotton paper at the 
Federal Reserve banks at a much lower rate. He also 
announced that should it appear that the object in view 
could be accomplished with greater efficiency by se 
Government funds in the national banks direct, instead 


in the Federal Reserve banks, he would take that course 
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and make deposits in such national banks as would give 
him the assurance that the money so deposited, or the credit 
based thereon. would be loaned on cotton insured or ware- 
housed and at a rate of interest not to exceed 6%. Ina 
statement as to the c»ndition and resources of the national 
banks Comptroller of the Currency John Skelton Williams 
made the assertion that the national banks and the 12 
Federal Reserve banks “‘have at this time an unemployed 
loaning capacity sufficient to enable them if need be to carry 
for our own people at market value the entire cotton crop 
and half, if not the whole, of the wheat crop and tobacco crop, 
and also finance until the purchasers can pay us in gold or 
its equivalent a thousand million dollars or so of exports 
of food stuffs or manufactured products to be shipped tothe 
rest of the world.”’ 

In the steel trade further advances in prices occurred, 
the main features of the steel situation as reported by the 
“Tron Age,” being the large amount of new war business 
offered, particularly in bars and wire. The ‘“Age’’ reported 
that ‘‘with each month the war is taking a larger part of the 
country’s steel production;” also there “‘seems no end to the 
barb wire demand from Europe.” The same authority 
also stated: ‘““‘The heavy demand for large steel rounds is 
still easily the leading feature. France has placed a good 
part of the 100,000 tons recently pending, paying 2.35 cents 
to two important companies. Probably 200,000 tons more 
is involved in estimates now before the trade.” Inquiries 
from the railroads still continued meager and it was stated 
that “the possibility that war orders for large bars may 
fill up certain rail mills for the early months of 1916has 
started no rail buying as yet and steel makers are not solicit- 
ing rail business.”” There was a sharp break in spelter, the 
price at St. Louis at one time getting down to 11% cents 
per pound, but there was a quick recovery and the quota- 
tion at the close was 16 cents. Copper also sharply declined. 
Lake copper was only 18 cts. at the close; electrolytic copper 
at one time was down to 16 ects. but closed at 17% ets. 
Crop reports in this country continued very favorable. 
After the close of business Aug. 12 there were rumors that 
pen contracts for shipments of wheat to Europe had been 
suddenly canceled, owing to peace talk or a prospect of 
forcing the Dardanelles and opening up supplies of Russian 
wheat. This precipitated a sharp decline in prices the 
next day. The latter part of the month continued favor- 
able crop advices and the unsettled political situation growing 
out of the sinking of the Arabic were depressing influences. 
Sept. wheat in Chicago after touching $1 12 Aug. 12 sropped 
to 92% ets. Aug. 31. Sept. corn at Chicago declined from 
76% ects. Aug. 20 to 71% ets. Aug. 31. Sept. oats at 
Chicago fell from 42% ets. Aug. 4 to 35% ets. Aug. 31. 
Cotton fluctuated within a narrow compass. On Aug. 21 
middling upland grade of New York got down to 9.20 ets.,; 
the close Aug. 31 was at 9.85 ets. he Brazilian Congress 
passed a law for the valorization of coffee; coffee prices de- 
clined nevertheless. The Federal Commission on Industrial 
Relations concluded its labors and furnished abstracts_of 
its reports. These showed that the members were divided 
in their views, as had been expected. There were three 
separate reports, a minority headed by Chairman Frank 
ens making very radical findings and recommen- 

ons. 

To relieve the disturbing situation caused by the renewed 
demoralization of foreign exchange, enormous special ship- 
ments of gold and of foreign-owned American securities were 
made to this country. Sterling bills, as set out further 
below in our review of the foreign exchange market, several 
times during the month fell to new low levels, and on the 
last day (Aug. 31) sight bills on London dropped to $4 55%, 
the par of excha eing $4.8665. There were reports all 
through the month of possible negotiations for the establish- 
ment of a huge credit, or yet again the floating of a British 
loan here for a large amount, and it was known that depu- 
tations of financial representatives from both the British 
and French Governments were on the way to the United 
States for the purpose of taking up the grave problem with 
American bankers. Brown Bros. & Co. announced on Aug. 
24 that arrangements had been concluded for a $20,000,000 
French commercial credit. This credit was independent of 
the Morgan-Rothschilds loan arranged for the French Gov- 
ernment the previous June, and part of the collateral for 
which consisted of bonds of the Pennsylvania Co. Messrs. 
Brown Bros. explained that the purpose of this commercial 
credit was to enable American exporters to be paid in dollars 
in the United States, eliminating any risk of sarhsnee and 
thus facilitating our exports. It would also enable French 
buyers of American merchandise and other commodities, 
who had found it difficult to do so owing to the extraordinary 
conditions prevailing, to obtain exchange with which to settle 
their accounts with American merchants. The credit was 
for a period of one year and was to be availed of by drafts 
at ninety days’ sight. Care had been taken, it was stated, 
to comply with the requirements of our banking laws relat- 
ing to commercial acceptances. In addition to the respon- 
sibility of the French drawers of the bills, the credit was se- 
cured by the guaranty of the Bank of France of payment at 
maturity in gold, if necessray. Collateral was also deposited 
in New York as additional protection of the credit. As the 
drafts came forward and were discounted in the open mar- 
ket, an opportunity would be offered for the first time, it was 
declared, to American institutions and investors of buying 





commercial paper drawn by firms and institutions of the 
highest character in Europe on correspondingly strong firms 
and institutions in this country, which should discount at 
the finest rates. The first Spies shipment of gold arrived 
here Aug. 11. It consisted of 1,050,000 ounces of U.S. gold 
coin worth $18.604 per ounce,and having an aggregate value 
of $19,534,200. There were also about $30,000,000 of se- 
eurities. The shipment was consigned to J. P. Morgan & 
Co., who were acting as the fiscal and commercial agents for 
the British Government in this country. The shipment was 
conveyed from England to Halifax on a British battleship 
and was shipped from the latter place to this city by special 
train. On Sunday, Aug. 29, there was a second arrival here 
of gold and securities from Halifax, where the consignment 
hat been delivered by a British cruiser. The shipment econ- 
sisted of $19,500,000 gold, together with securities of an esti- 
mated value of $35,000,000, though no precise information 
as to the latter was vouchsafed. he consignment was from 
the Bank of England to J. P. Morgan & Co., and the under- 
standing was that the securities would be used as collateral 
for loans to help pay for Great Britain’s enormous purchases 
of munitions of war in the United States. Besides these 
special shipments, large amounts of gold were received b 

the United States in the ordinary course. In connection wi 

French financing J. P. Morgan & Co., representing the Roth- 
schilds, closed a contract with Kuhn, Loeb & Co. for the 
sale by the Morgan firm of between 140,000,000 and 150,- 
000,000 francs of Pennsylvania Company 334% bonds, 
pledged as part security for the loan to the Rothschilds, 
negotiated by the Morgan firm the latter part of June. The 
effect of this transaction was to make available immediately 
to the French banks the equity in the loan, and it also had 
the effect of transferring these bonds to the United States, 
with the result that a loan maturing the following July was 
paid off now, and hence did not need to be refinanced. By 
agreement with the Pennsylvania Company the latter ar- 
ranged to pay off the loan in franes (the operation being 
attractive, since franes were ruling at such a largediscount, 
“go reissue the obligation in 444% bonds in regular dol- 

orm. 

Both the English and French Governments furthered 
movements intended to draw gold from internal circulation 
and from private hoards. The British Treasury early in the 
month instructed the Post Office and all public departments 
making cash payments to use notes instead of gold whenever 
possible. The public was earnestly requested, in the inter- 
est of the nation, to co-operate with the Treasury in this 
potiey by paying all available gold to the Post Office and the 

nks, and in making general payments whenever possible 
in checks and notes instead of gold. The Bank of France 
continued to gain gold through its appeal to the patriotism 
of the people, asking them to bring gold to the Bank and take 
notes instead. It was stated on ug. 25 that the amount 
of the precious metal deposited in the Bank of France in 
response to this appeal had passed 500,000,000 francs. The 
French Government issued a decree asing on sale at post 
offices Treasury bonds (bonds of national defense) in denomi- 
nations of 20 frances and 5 frances (at 5% interest), exchange- 
able for bonds of large amounts when desired. On Aug. 9 
the Bank of England, in order to stimulate the demand for 
Treasury bills and in recognition of the fact that the new 
British war loan was amp with these bills, raised the 
fixed rate for the bills to 444% for all dates, this comparing 
with the previous rates of 234% for 3 mos. bills, 354% for 
6 mos. and 334% for 9 and 12 mos. 

In the European war field the German and Austro- 
Hungarian troops continued their drive against the Russians 
and gained further striking successes, pushing the Russians 
back everywhere along an enormous front. As noted in our 
review of July, Warsaw definitely capitulated to the German 
besieging forces on the mane of Aug. 4-5, the Bavarians, com- 
manded by Princa Leopold, being the first to enter the city. 
But that was simply the beginning of a whole series of suc- 
cesses which kept developing daily for the rest of the month. 
In three weeks no less than nine Russian fortresses, includi 
three of the most powerful—Kovno, Novogeorgievsk an 
Brest-Litovsk—were captured. The Russian fortress of 
Ivangorod, 55 miles southeast of Warsaw, was captured b 
the Austro-German army commanded by Archduke J ested 
Ferdinand, these troops beginning to enter the fortress 
Aug. 4. The Polish city of Siedlece, 55 miles southwest of 
Warsaw, was captured by the Germans on Aug. 13. Kovno 
was captured Aug. 17 together with many prisoners and sev- 
eral hundred guns. Aug. 19-20 Field Marshal von Hinden- 
burg took Novogeorgievsk, together with an enormous num- 
ber of cannon and guns and 90,000 prisoners. Aug. 23 Ber- 
lin announced that the fortress at Ossowetz had been evacu- 
ated by the Russians and occupied by the Germans. On 
Aug. 26 came the most important news of all, the capture 
by the Teutonic forces of Brest-Litovsk. German and Aus- 
tro-Hungarian troops, it was stated, stormed the works on 
the western and northwestern front, and on the night of 
Aug. 25 succeeded in entering the center of the fortress and 
the Russians then gave it up. This fortress was considered 
one of the strongest in all Europe,and was the southern base 
of the second Russian line of defenses to which the armies of 
Grand Duke Nicholas retreated after the fall of Warsaw. 
The citadel was situated on the Bug River and at the junc- 
tion of several railways, 131 miles south of Grodno and 120 
miles east of the Polish capital. The town, though having a 
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peeeon of only about 50,000, was a very important dis- 
tributing point for military supplies and considered of 
greater consequence from a strategic point than Warsaw. On 
Aug. 27 the announcement came that the Russian fortress of 
Olita, 30 miles south of Kovno on the Niemen River, had 
been evacuated by the Russians. It was the ninth important 
Russian fortress to fall before the invaders in three weeks. 
The fortress of Grodno remained as the one strongly defended 
position in the hands of the Russians in all the wide stretch 
of Russian territory south of the Baltic provinces covered 
by the Austro-German forward movement. The end of the 
month found the German forces steadily advancing on that 
fortified position. The capture by storm of Lipsk about 
20 miles west of Grodno, was announced by the War Office 
at Berlin on Aug. 30, and on Aug. 31 the German troops had 
reached the outer forts of Grodno. There were a series of 
naval encounters in the Gulf of Riga from Aug. 16 to Aug. 
21 between portions of the German and part of the Russian 
fleet, in which the Germans seem to have got badly worsted, 
though Berlin denied the statement of the President of the 
Duma that the Germans had lost some large ships. At the 
close of the month a renewed offensive by the Austrians 
against a very small section of Galicia where the Russians 
still retained a foothold was reported; dispatches from Vienna 
under date of Aug. 29 stat .d that Austrian successes east of 
Viadimir-Vilynsky and on the Zlota Lipa had broken Russian 
resistance on a front of 200 kilometers (125 miles). On 
Aug. 31 the Austrians took the Russian fortress of Lutsk, 
just north of the Galician frontier. All through the month 
arge captures of Russians by all the various army groups of 
the Germans and the Austrians were reported. 

According to a statement from German army headquar- 
ters given out Sept. 1, the number >f Russian prisoners taken 
by Ger nan troops in the eastern and southeastern theatres of 
war during August totaled more than 2,000 officers and 269,- 
839 men, along with 2,300 cannon and 560 machine guns. 
It was stated that of these, 20,000 prisoners and 827 cannon 
were taken at Kovno, while about 90,000 prisoners, including 
15 Generals and more than 1,000 other officers, together 
with 1,200 cannon and 150 machine guns were taken at Novo- 
georgievsk, though it was asserted that as the counting up 
of cannon and guns had not been completed at either place, 
these numbers were certain to be considerably increased. 
The Austrians reported the capture during August of 190 
officers and 53,290 men together with 34 guns and 121 ma- 
chine guns. The German statement also reported that, with 
the additional captures in August, the number of Russian 
prisoners taken by German and Austro-Hungarian troops 
since May 2 (when the spring campaign in Galicia began) had 
increased to considerably more than 1,000,000. 

In the operations in the Dardanelles, renewed activity on 
the part of the Entente countries was reported. The British 
surprised the Turks by landing troops at an entirely new point 
in the vicinity of Suvla Bay, but did not obtain their objec- 
tive, which was to cut off or outflank the Turkish forces at 
the lower end of the Gallipoli Peninsula. As soon as the 
Turks were able to collect troops at the new point of attack, 
desperate encounters ensued, in which the British suffered 
exceedingly heavy losses. Advices from usually trustworthy 
sources indicated that the losses of the Entente forces in the 
att: ck simultaneous with the Anafarta (Suvla Bay) landing 
amounted to about 5,000 in killed alone. Thenew Greek Cab- 
inet headed by Eleutherios Venizelos as Premier and Minister 
of Foreign Affairs was definitely formed on Aug. 24 and took 
the aa of office amid great popular enthusiasm. The 
change in Cabinet was interpreted as marking the ascendency 
of the war party in Greece, but the new Ministry was des- 
tined to have a short-lived existence. Italy, which had de- 
layed declaring war on Turkey, notwithstanding active hos- 
tilities were being waged against Austria-Hungary, formally 
severed relations with the Ottoman Empire Aug. 21. On 
Aug. 30 Secretary Lansing made public a cablegram from 
Ambassador Sharp at Paris to the effect that the French 
Government had given formal notification of the establish- 
ment of a blockade of the entire Turkish coast of Asia Minor 
extending from the Island of Samos (opposite the port of 
Smyrna) to the Egyptian frontier. Accordingly, it was stated 
that the blockade would operate against Smyrna as well as 
against the ports of Alexandretta, Beirut, Tyre, Acre, Jaffa 
and Gaza. 

The seizure of the American steamer Dacia, captured the 
previous February by a French cruiser in the English Chan- 
nel and taken to Brest, was confirmed by a French prize court 
Aug. 4. The Court held that the vessel could not be con- 
sidered as belonging to a neutral, since it had been purchased 
from German owners during the course of the war. The 
vessel was then sold and the name changed by the French 
owner to the Yser. The State Department at Washington 
on Aug. 3 made public five diplomatic communications ex- 
changed between the United States and Great Britain relat- 
ing to the interferences with American trade in connection 
with the British Order-in-Council, by which trade with Ger- 
many and Austria was cut off. The five notes comprised an 
answer by Great Britain, under date of July 24, to the Ameri- 
can protest of Mar. 30, taking exception to the British Order- 
in-Council, virtually declaring a blockade against commerce 
to and from Germany; the caveat which was sent by this 
country to Great Britain on July 17; Great Britain’s answer 
to the caveat, under date of July 31; the United States pro- 
test against the detention and unloading of the American 





steamship Neches, and Great Britain’s reply to this protest. 
The British note of July 24 was sonelver by the State De- 
partment on July 26, but its publication was withheld by 
request of Sir Edward Grey, British Minister for Forei 
Affairs, pending the arrival of a supplementary note. The 
first of the British notes attempted to defend the British 
Order-in-Council, declaring a blockade, and pointed out that 
in view of the atrocious methods of warfare adopted by the 
Germans Great Britain felt justified in enforcing the Order- 
in-Council. The note argued that inasmuch as England had 
the right to exercise a blockade of German ports, it had the 
right to intercept and stop trade between Ger nany and a 
neutral country conducted through a neutral country con- 
tiguous to Germany. In brief the British Government 
merely reiterated previous arguments and reaffirmed its 
previous attitud.. 

The reply of Germany to the American note regarding the 
sinking of the Wm. P. Frye was also published. In this 
Germany rejected the contention of the United States that 
the sinking of this sailing ship by the German auxiliary cruiser 
Prinz Eitel Friedrich was a violation of the Prussian-Ameri- 
can treaties despite the fact that the vessel was carrying con- 
traband. The point at issue between the two Governments 
was simply whether the question of reparation which was 
demanded by the United States was one for the considera- 
tion of German prize courts, or whether it involv >d a disputed 
interpretation of treaty provisions and therefore was one to 
be settled by direct negotiations between the two Govern- 
ments. The Ger nan note informed our Government that 
the case had been settled in the Hamburg Prize Court except 
as to the determination of the amount of indemnity to be 
paid; as to this Germany proposed that each of the tw» Gov- 
ernments designate an expert for the purpose of jointly 
fixing the amount, the payment to be on condition that it was 
not to be considered as ‘“‘satisfaction for the violation of 
American treaty rights but a duty or policy of this Govern- 
ment founded on the existing treaty stipulations.”’ In a 
new note the United States replied that a payment made on 
this understanding would be agreeable ‘“‘provided that the 
acceptance of an | payment should likewise be understood 
to be without prejudice to the contention of the Government 
of the United States that the sinking of the Frye was without 
legal justification, and provided also that an arrangement 
could be agreed upon for the immediate submission to arbi- 
tration of the question of legal justification in so far as it 
involved the interpretation of existing treaty stipulations.” 
Germany acceded to this the next month. The reply of the 
U. S. Government to the Austro-Hungarian note protesting 
against the export of war supplies from this country to Eng- 
land and the other enemies of Austria-Hungary was also 
published. Our State Department took the ground that 
“the principles of international law, the practice of nations, 
the national safety of the United States and other nations 
without great military and naval establishments, the preven- 
tion of increased armies and navies, the adoption of peaceful 
methods for the adjustment of international differences, 
and, finally, neutrality itself, are opposed to the prohibition 
by a neutral nation of the exportation of arms, ammunition 
or other munitions of war to belligerent Powers during the 
progress of the war.”’ 

A speech delivered by ex-President Theodore Roosevelt 
on Aug. 25 at the Plattsburg (N. Y.) mili training camp 
for business and professional men, in which he excoriated 
President Wilson’s Administration for its lenient treatment 
of Germany, resulted in the administration of a rebuke to 
Major-General Leonard Wood in charge of the camp by 
Sec. of War Lindley M. Garrison. Mr. Roosevelt in the 
course of his remarks had said: ‘‘For thirteen months America 
has played an ignoble part among the nations. We have 
tamely submitted to seeing the weak, whom we had cove- 
nanted to protect, wronged. We have seen our men, women 
and children murdered on the high seas without action on our 
part. * * * As for the professional pacificists and the pol- 
troons and college sissies who organize peace-at-any-price 
societies and the mere money-getters and mere money-spend- 
ers, they should be made to understand that they to got 
to render whatever service the country demands.” Sec. 
of War Garrison, however, stated that the rebuke was not 
due to what had been said by Mr. Roosevelt, but that the 
censure had been administered because of the opportunity 
which had been given to any one to present to the men “any 
matter excepting that which was essential to the necessary 
training they were there toreceive.’’ Sec. of State Lansing held 
several conferences with diplomatic representatives from 
Argentina, Brazil, Chile, Bolivia, Uruguay and Guatemala 
with a view to taking concerted action for ending the dis- 
turbing situation in Mexico. The outcome of these confer- 
ences was the making of a joint appeal to the Mexican mili- 
tary and revolutionary leaders, asking them to come together 
“far from the sound of cannon’ and reach some common 
understanding for ending the destructive warfare which had 
been in progress so long. 

_ The rand neti Comeneres Commission handed down a 
cisions In two very important cases pending before it. They 
both proved deeply disappointing to the railroads. The 
first decision was announced Aug. 11 and was on the appli- 
cation of 41 roads in Western Classification Territory for 
increases in rates on a limited number of articles. MostYof 


the advances were denied. Two of the members of the 
Board, namely Commissioner Harlan and Commissioner 
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Daniels, dissented from the decision of the majority, whose 
conclusions were summarized under twelve heads and cannot 
therefore be enumerated here. As indicating what a mere 
pittance was granted, Commissioner Daniels estimated that 
the aggregate increase of revenue permitted would hardy 
exceed $1,600,000. As the majority report stated that ag- 
gregate freight revenues in the fiscal year 1914 for the 41 roads 
involved in the proceeding had been approximately $641,- 
000,000, it accordingly appeared that the Commission had 
granted relief to the extent of 4% of 1%. The second deci- 
sion came the next day, Aug. 12, and under it the Commission 
ordered a large and general reduction in the rates on anthra- 
cite coal from Pennsylvania coal fields to tidewater. This 
decision was the outcome of a general investigation initiated 
by the Commission on June 10 1912. The Commission’s 
conclusion was that prevailing rates were unreasonable, as 
yielding too great a profit on the operating cost, and it 
ordered a reduction from the ——— distrists in the Wyom- 
ing, Lehigh and Schuylkill regions of Pennsylvania to tide- 
water and to certain interior points of from 5 to 80 cents per 
ton. The new rates were to go into effect Oct. 1, but the 
date was later postponed. It was pointed out that this de- 
cision did not rescind the 25 cents advance in anthracite 
freight rates to Chicago and Buffalo put into effect some 
weeks earlier. 

Railroad Events and Stock Exchange Matters.—On the Stock 
Exchange the speculative furore of the previous month made 
further spectacular progr:ss. The market was,- however, 
subjected to wide and sensational fluctuations, under the in- 
fluence of the momentous events that marked the course of 
the month. At the beginning there was rapid recovery from 
the setback experienced at the close of July, and many new 
high records were established. The industrial issues were 
again very prominent and advances of 5 to 15 points or more 
were common. But railway shares were also taken in hand, 
and though the advances in them were much more moderate, 
they were, nevertheless, substantial. The movement was 
inaugurated on the theory that the Inter-State Commerce 
Commission would grant the advances in rates requested by 
Western railroads. Can. Pac. enjoyed an exceptional rise 
when it appeared that there would be no reduction in the 
dividend rate. When the decision of tha Commission was 
announced on Aug. 11, it proved very disappointing, a mere 
pittance of an increase being allowed. This was followed by 
another decision the next day in the case of the anthracite 
coal roads, and here the Commission ordered a reduction in 
rates. These two decisions ca a sharp break in the 
railroad shares and gave the entire market a black «ye for the 
time being. The cliques and pools in the war stocks, how- 
ever, were not discouraged, and had resumed their manipula- 
tive tactics (as one instance, Studebaker com. was on Aug. 16 
jumped up from 102 4% to 120), when news came on Thursday, 
Aug. 19, that the White Star steamship Arabic had been tor- 
— that morning and that some Americans had lost their 

ives. The market immediately suffered a severe setback and 
the downward plunge assumed large proportions the next two 
days. The collapse reached its culmination on Monday, 
Aug. 23, under further startling declines. By the end of that 
day, however, a considerable upward reaction was established 
on rumors that Germany was not at all inclined to stand by 
the action of the commander of the submarine. When these 
rumors were replaced by definite advices to the same effect, 
the Stock Exchange continued its response, and the next few 
days the bulk of the large losses was recovered. As it became 
day by day plainer that Germany was in a conciliatory mood, 
the market gave evidences of great resiliency, prices rebound- 
ing to their former high levels, and manipulation carrying 
special stocks to new heights. Railroad shares were also 
again taken in hand, this time on the theory that they must 
soon share in the revival in business which the European war 
orders were gradually bringing about, and New Haven stock 
was made the object of special attention. On the appli- 
cation of a creditor President Benjamin F. Bush was made 
receiver of Mo. Pac. Ry. and its subsidiary St. L. Ir. Mt. & 
So. A banking syndicate, headed by J. P. Morgan & Co., 
offered $12,935,000 2-yr.5% col. gold notes of Chic. & West. 
Ind.at 99. This issue was made to takeup $10,000,000 notes 
maturing Sept. 1 and for other purposes. A leading invest- 
ment house placed at 9854 to net about 534% $11,500,000 
2-yr. 5% col. tr. notes of Can. Nor. Ry. Stockholders of 
West. Elec. & Mfg. Co. subscribed for $18,237,000 new conv. 
bonds out of $18,695,000 offered at 105. The next month the 
company increased its quar. div. on com. from 1% to 14%. 
Rep. Iron & Steel resumed on pref. by paying 134% quar. 
and 4% on account of arrears. 

















Stock Fluctuations. Aug. 2. Aug. 31. Range for Month. 
Railroads— ' High. 
Atch Top & Santa Fe- 100% 101% 100 Aug 23) 104% Aug 11 
Baltimore & Ohio- - -- 79% 81 78% Aug 23) 84% Aug 11 
Canadian Pacific----- 144 j151 144 Aug 2/158% Aug 11 
Chesapeake & Ohio- -- 4034 47 40% Aug 2} 47% Aug 31 
Chic Milw & St Paul... 81% j83 j80 Aug 21; 86% Aug 11 
aici ih nin eiteing 26% 28% 26% Aug 23 A ll 
Great Northern, pref. 118 118 116 Aug 23) 120% Aug 11 
Louisville & Nashville. 112 *115 117 110 Aug 65) 116 Aug 30 
N Y Cent & Hud River 88 91% 88 Aug 23) 92% Aug 11 
N YN H & Hartford. 62 67 61 Aug 23) 67% Aug 31 
Norfolk & Western... 106 z106% 104% Aug 23) 10944 Aug 10 
Northern Pacific... .- 106% 107% 104% Aug 23) 110% Aug 11 
Pennsylvania_--.--.-..- £106 % 10834 106% Aug 2) 110% Aug 11 
Company --- 148% 148% 144% Aug 23) 154% Aug 11 
Southerr Pacifie .--.-.. 87 288% 85% Aug 23) 91% Aug 11 
Southera Railway. -.. 14 15% 13% Aug 2) 16% Aug 11 
Uniom Pacific. -_-_--.-- 128 3¢ 131% 125% Aug 23| 134% Aug 11 























Stock Fluctuations. Aug.1 | Aug.31. Range for Month. 

Industrial, &c.— Low High 
Allis-Chalmers Mfg--- 34 37% 30% Aug 23° 46% Aug 12 

Preferred........... 71 68 64 Aug 23) 76 Aug 12 
Amer Agric Chemical - 554 | 61% 54 Aug 23 65 Aug 30 
American Beet Sugar. 56% 65 544% Aug 7 66% Aug 25 
American Can ..._-.-- 57% | 59% 523% Aug 23 64% Aug 16 
Amer Coal Products-- 148% | 150 139 Aug 11159 Aug 30 
American Locomotive- 54% | 53% 48 Aug 23! 58% Aug 17 
Amer Smelt & Refining 79 | j80% 76% Aug 23) 84% Aug 10 
American Woolen....| *23% 26%)| 34 2634 Aug 4) 3835 Aug 17 
AnacondaCop (par$50) $69% $72% $66 Aug 14 $74% Aug 30 
Baldwin Locomotive-- 79 82% 70 Aug 23! 83% Aug 10 
Bethlehem Steel Corp- 255 291 250 Aug 2| 311 Aug 6 
Central Leather_-_-_-_-- 41% 43% 41% Aug 2 46 Aug 19 
Colorado Fuel & Iron-_ 39 424% 37 Aug 23| 44% Aug 16 
Continental Can-_-__-- 75 85% 75 Aug 2) 94% Aug 16 
Cuban-Amer Sugar--- 110 117 103 Aug 11! 125 Aug 25 
General Chemical_...|*275 290 a295 287% Aug 6, 300 Aug 26 
General Motors_-.-..-- 181 219% 181 Aug 2; 224 Aug 12 
Goodrich (B F)____-- 51% 61% 514% Aug 2 64% Aug 17 
Insp Con Cop (par $20) $334 $35 $314 Aug 23) $36% Aug 30 
Lackawanna Steel --- 50 70% 50 Aug 2) 72 Aug 30 
Maxwell Motor-_-__..- 34 42% 31 Aug 9 49 Aug 17 
Pressed Steel Car____- 50 59% 50 Aug 2 67 Aug 16 
Railway Steel Spring -_- 36 38% 35% Aug 2) 44% Aug 18 
Republic Iron & Steel_ 43% 43 38% Aug 23! 47% Aug 17 
Studebaker Corp (The) 84% j108% 82% Aug 3; 120 Aug 16 
Texas Co (The)-__._-- 133% 152% 133}g Aug 2) 157 Aug 30 
U § Industrial Alcohol 57 71% 567 Aug 2) 76% Aug 25 
U S Rubber-___..._-- 45% 49% 454% Aug 2 54% Aug 18 
United States Steel_-- 66% 75 66% Aug 2) 77% Aug 18 
Western Union Teleg- 68% 74% 68 Aug 2 £475% Aug 31 





a Less than 100 shares. j Quoted ex-dividend during the month and prior to 
this date. zEx-dividend. * Bid and asked price; no sales. 

The Money Market.—In the money market there was no 
change from the condition of extreme ease previously prevail- 
ing. On eall loans the month’s range was 14@2. Time 
loans Aug. 31 were 2% for 60 days, 234 for 90 days, 3 for 4 
mos. and 344 for5and6mos. Commercial paper was 34@ 
334 for choice double and prime single names and 4% for good 
single names. Money holdings of the Clearing House banks 
after decreasing from $449,003,000 July 31 to $445,288,000 
Aug. 7 rose to $488,554,000 Aug. 28. Gold on deposit with 
the Federal Reserve Bank was $141,358,000 Aug. 28, against 
$133,737,000 July 31. Surplus reserves, after falling from 
$180 ,384,050 July 31 to $166,058,340 Aug. 7, rose to $204,- 
799,580 Aug. 28. Loans ran up from $2,577 ,944,000 July 31 
to $2,655,374,000 Aug. 28 and deposits increased from $2,- 
695,302,000 to $2,809,622 ,000. 

Foreign Exchange, Silver, &c.—In foreign exchange there 
was, as already indicated, renewed demoralization, and more 
utterly so than before. Rates again and again touched fig- 
ures never previously reached under the present method of 
quoting sterling. On more than one occasion breaks of sev- 
eral cents a day were registered. And curiously enough, the 
heaviest declines were  stablished at the times of the nuge 
special importations of gold and securities noted above. The 
first special shipment arrived here on Aug. 11. Bankers’ 
sight bills were then in the neighborhood of 475. By the 
16th they had got down to 4 64. Recovery occurred, and for 
a time sight bills stood in the neighborhood of 467. Then 
rates gradually fell off again and a new low level at 4 6314 was 
reached Aug. 27. On Aug. 28 rates held steady at a range of 
4 6314 @4 633%. The second large special importation of 
ag and securities was received here on Sunday, Aug. 29. 

far from this having a steadying influence upon exchange, 
the result was precisely the reverse, the same as before. On 
Monday, Aug. 30, there was a drop to 4 6014, while on Aug. 
31 the exchange market went all to pieces, and at the close of 
the day transactions as low as 4 5514 were reported, while it 
was quite apparent that the bottom had not even then been 
reached. On the opening business day of the month (Aug. 2) 
the range for sight sterling was 4 76@4 76, and the decline 
from those figures to 4 5514, therefore, represented a drop of 
20% cents. This occurred in face of gold importations into 
the United States of $61,641,191—th sre having been other 
gold imports both on the Atlantic and on the Pacific besides 
the two special importations aggregating, roughly, $39,500,- 
000, made on consignments to J. P. Morgan & Co. Exchange 
on the Continental centers was also depressed, though the 
lowest figures were not in all cases reached on the closing day 
of the month. French checks on Aug. 17, when sight ster- 
ling got down to 4 64, were quoted at 6 04, meaning that it 
required over six francs to make a dollar, where, under nor- 
mal conditions, only about 5.2 franes are required for the 
purpose. In this case there was considerable recovery with a 
renewed break at the close, the closing quotation Aug. 31 
being 601. German reichsmarks on Aug. 31 reached the new 
low record of 803%. The reason why the large special impor- 
tations of gold did not serve to arrest the downward course of 
rates was found in the circumstance that the gold was used 
directly in the settlement of debts owing in this country, and 
that exchange was not purchased to cover the gold importa- 
tion as is generally the custom when normal conditions exist. 
The understanding was that J. P. Morgan & Co. used the gold 
to pay for purchases of munitions of war and other things on 
British account, thereby avoiding the discount which would 
have to be borne if payment were made with bills of epchange 
commanding 20 to 30 ets. less per pound sterling than the 
gold value of the pound. The downward plunge of rates was 
accentuated by the action of large buyers of exchange in re- 
fraining from purchasing bills on the idea that by waiting they 
could buy at still lower figures. Thus, one of the papers in its 
report of the exchange market for Any. 31, stated that the 
“chief feature of the market was the absence of buyers, and 
this absence was most pronounced in the market for cotton 
bills.”’” With heavy off srings of 60 and ams | bills, “bankers 
would not buy even at these concessions. Business in ster- 
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ling was small because of this lack of buyers, and exchange on 
other financial cent: rs simply held to parity with demand 
sterling, but with declines in rates, also without any material 
amount of business.”” The $25,000,000 Russian acceptances, 
arranged the previous January, became due Aug. 5 and were 
paid off, but new credit extended. The Bank of England’s 
gold holdings were h2avily increased throughout the month. 
Open market discounts for 60 to 90 days bank bills at London 
Aug. 31 were 47%,@5. From Berlin an open market rate of 
3%% was reported. At the other Continental centers there 
were no quotations. Silver in London ranged between 223% 
and 23 1-16d., with the close 23d. 


“4 MONTH OF SEPTEMBER. 


Current Events.—In this month the financial arrangements 
of the countries at war overshadowed the military devel- 
opments, though these latter were of great importance and 
included the launching of a powerful drive against the Ger- 
mans by the British and French troops over a front of 300 
to 400 miles in Belgium and France, and also the imposition 
of somewhat of a check to the Germans in their campaign 
against Russia. Foremost among the financial arrange- 
ments, was the placing of a huge loan in this eomey y 
Great Britain and France. The negotiations for the float- 
ing of this British-French loan were brought to a speedier 
conclusion than had generally been deemed possible, consid- 
ering the magnitude of the sum involved. The proposition 
met with some opposition, as expected, on the part of Ger- 
man-Americans in active sympathy with the German cause. 
In the Middle West, rumor had it, certain depositors had in- 
timated an intention to withdraw their deposits in case the 
institutions undertook to assist in floating the new obliga- 
tions. But it was everywhere recognized, and particularly 
in financial circles, that the granting of a credit to the foreign 
purchasers of our goods, through the placing of a large amount 
of British and French obligations, was absolutely necessary 
to the correction of the dislocation of the foreign exchanges. 
The only alternative was to discontinue trade altogether with 
the Entente countries, but as trade with the Teutonic coun- 
tries was already cut off by Great Britain’s command of the 
seas, this would have meant almost complete cessation of all 
foreign commerce and have led to utter demoralization of 
our external trade, and not unlikely have involved disaster 
to the country’s industrial and icultural interests as a 
whole. As the proposition was a broad one for the protec- 
tion of the whole country, and had to be considered entirely 
apart from the question as to whether such a loan would be of 
financial advantage to Great Britain and France in the prose- 
cution of the war, J. P. Morgan & Co., as the representatives 
of American banking interests, acted in a broadminded way 
and invited participation on the part of all, whatever their 
sympathies or affiliations or connections. In like manner, 
the Anglo-French Commission, which had been charged with 
the duty of conducting the negotiations, discussed the matter 
with members of all the different banking dees not ex- 
cepting those known to have very intimate German connec- 
tions. The terms upon which the loan should be offered 
seemed to give the Commission the most trouble, the British 
Commissioners naturally contending for a low rate of return 
in view of England’s financial prestige. It was pointed out 
to them, however, that the condition which confronted them 
was one of world-wide war, that banking and investment in- 
terests in this country had not yet become accustomed to 
foreign Government loans—indeed, had on some recent oc- 
easions taken rather unkindly to them—and that it was ab- 
solutely necessary to the success of the repeat that a very 
tempting rate of return be offered. In the end, the members 
of the Commission accepted this view, though apparently 
with considerable reluctance. 

The Commission was composed of four British and two 
French representatives. In addition to Baron Reading, 
Lord Chief Justice of England, the English members con- 
sisted of Sir Edward Hopkinson Holden, Chairman of the 
London City & Midland Bank; Sir Edward Babington 
Smith, President of the National Bank of Turkey, and Basil 
P. Blackett, an expert from the British Treasury. The 
French representatives were M. Ernest Mallett, Regent of 
the Bank of France, and M. Octave Homberg, who repre- 
sented the French Foreign Office. The Commission ar- 
rived in New York on the steamship Lapland on Friday morn- 
ing, Sept. 10, and went to the Hotel Biltmore, which they 
made their headquarters. Lord Reading, in response to the 
queries of newspaper reporters, gave out a statement saying: 
“The joint Anglo-French mission has come to the United 
States in connection with the question of exchange between 
New York, London and Paris. The object of the visit is to 
consult with American bankers and other interested persons 
as to the best means to be adopted for regulating the ex- 
changes between the cities named, in order that the com- 
merce of the three countries ae fhm i 9 as little as possible 
during the course of the war.”’ rd Reading also said that 
he and his associates had come over without final plans. The 
were open minded and ex ingly anxious fora full andf 
interchange of views. The Commission at first talked of 
borrowing a full $1,000,000,000, but eventually yielded to 
American banking opinion and limited the loan to $500,000,- 
000. On Sept. 28 definite announcement was made here and 
at Chicago, whither four of the Commission had gone to en- 
list support in the West, of the completion of the negotiations. 
The announcement said a definite plan had 





been agreed upon i was also included in the plan. The 


for a loan to the British and the French Governments, to 
be issued in this country on a broad and popular basis. The 
proceeds were to be employed exclusively in America for the 
panecee of making the rate of exchange more stable, thereby 

elping to maintain the volume of American exports. The 
$500,000 ,000 loan was to consist of 5% five-year bonds, these 
to be a direct joint and several obligation of the British and 
French Governments as regards both capital and interest. 
It was pointed out that no other external loan had been is- 
sued by either of the two Governments apart from notes of 
the French Treasury for a limited amount maturing during 
the next six months. The bonds would be repayable at the 
end of five years or convertible at the option of the holder 
into 44% bonds of the two Governments, repayable not 
earlier than 15 years and not later than 25 years from the 
ge cea time by the two Governments jointly and severally. 

t was added that the bonds would be issued to the public 
at 98, yielding approximately 544%. The syndicate con- 
tracted to purchase the loan from the two Governments at 
96. The loan was made free from all present or future Eng- 
lish and French income or other taxes. To attract small in- 
vestors, the bonds were issued in denominations as low as 
$100 and subscribers allowed to make payments in install- 
ments. It was also announced that J. P. Morgan & Co. and 
the many banking and financial houses to be associated with 
them would act as managers without compensation. Com- 
mittees were formed at Boston, Philadelphia, Chicago, St. 
Louis, Denver, San Francisco and atother centers to organ- 
ize groups of banks and investors within the district allotted 
to them, these different groups comprising all the leading 
bond distributing houses. Apart from this loan to rehabili- 
tate the exchanges, the English authorities were grappling 
all through the month with various financial problems grow- 
ing out of the war. 

A statement was issued by the Comptroller of the Currency 
saying that inquiries had been received (this evidently hav- 
ing reference to investments in the Anglo-French loan) 
asking as to whether national banks would be limited in 
taking Government loans by the provisions of Section 5200 
of the Revised Statutes which restrict the total liabilities 
to any national bank of “‘any person or any company, cor- 
poration or firm for money borrowed’’ to one-tenth of the 
capital and surplus of the bank, but in no event to exceed 
30% of the capital stock of the bank. Ina reply the Comp- 
troller stated that he had been advised by counsel that Gov- 
ernments are not ‘‘corporations’’ or ‘‘persons’’ within the 
meaning of Section 5200, and that investments made by na- 
tional banking associations in Government securities such 
as Government bonds in excess of 10% of the unimpaired 
capital and surplus of the association would not be in viola- 
tion of that section. 

The British Parliament reconvened Sept. 14, and on Sept. 
15 the Premier, Mr. Asquith, in the House of Commons, and 
Earl Kitchener, Secre for War, in the House of Lords, 
explained very frankly the financial and military situation 
preparatory to a request for another vote of credit, which of 
course was duly authorized. The credit was for £250,000,- 
000 and was the seventh vote of credit that had been adopted 
since the outbreak of the war. The new vote brought the 
total up to £1,262,000,000 ($6,310,000,000). The Premier 
warned his hearers that, although the war expenditure was 
now averaging more than £3,500,000 a day, there was more 
likelihood of an increase than.a decrease in the near future, 
owing to advances by Great Britain to her Allies and Domin- 
ions. These had already reached £250,000,000. The Premier 
estimated, however, that the weekly gross expenditure would 
not exceed £35,000,000. Since the war began, he said, nearly 
3,000,000 men had enlisted in the army and navy. Besides, 
800,000 persons were now engagedin the manufactureof muni- 
tions. But both totals would have to be increased, and he 
appealed to the women of the country to give their assistance, 
believing that they would in this way make “a gigantic 
stride toward the solution of one of their most pressing prob- 
lems.’’ Lord Kitchener was inclined to be optimistic. ‘“The 
Germans,” he said, “appear almost to have shot their bolt. 
Their advance in Russia, which at one time averaged five 
miles a day, now has diminished to less than one mile a day.” 

On Sept. 21 Regina’ MeKenna, Chancellor of the British 
Exchequer, introduced in the House of Commons the new 
War Budget which had been so eagerly awaited. He pro- 
posed an addition of 40% to the existing income tax and a 
reduction in the maximum of exemption from £160 to £130. 
On sugar he provided an increase in the duty from ls. 10d. 
to 9s. 4d. per hundredweight. A heavy tax on the profits 
of manufacturers of war NP at also was announced. Fifty 
per cent of all war profits above the amount assessed for the 
income tax the previous year was made subject toa em 
tax which works out at 60% of the profits. Mr. McKenna 
estimated the revenue from this particular source in a full 
year at £30,000,000. An all-around increase of 50% in the 
duty on tea, coffee, cocoa, chicory, tobacco, dried fruits and 
other articles was suggested, and alsoan increase of 100% on 
patent medicines. Another source of revenue was to be an 
increase in postal rates, which was expected to bring in £4,- 
975,000. The Chancellor planned to abolish the half-penny 
postage and to impose additional charges on telephones and 
telegraph messages. A tax of 33 1-3% ad valorem on all 
imported motor cars and bicycles, moving-picture films, 
clocks, watches, musical instruments, pinte glass and hats 
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that the increase in the income tax would bring in £11,274,000 
for the rest of the fiscal year and for a full fiscal year £37,- 
400,000. The supertax was to be increased on incomes of 
£8,000 and over, the new rates running from 34d. to 42d. 
per pound. A man with an income of £20,000, he pointed 
out, would pay £6,029 income tax, or over 30%. A pos- 
sessor of an income of £100,000 would have to pay £34,000 
income tax. It was arranged that simultaneously with the 
inerease in the sugar duty to 9s. 4d. per hundredweight 
the Royal Commission on Sugar Supplies, which was sup- 
plying all the sugar to consumers, should reduce by 
30d. to 36d. the prices to refineries, the net effect being an 
increase of 5s. per hundredweight, or 4d. per pound. The 
new sugar tax, Mr. McKenna estimated, would produce 
additional revenues of £5,360,000 the current fiscal year and 
£11,700,000 in a full year. The new revenues, it was esti- 
mated, would amount to £102,155,000 ($510,775,000). 

Germany also carried its financing a step further. A third 
war loan was offered for public subscription and proved a 
great success. The loan carried the same rate of interest 
as the two previous loans, namely 5%, but was offered at 
99, whereas the second loan had been offered at 98 4and the 
first at only 9744. The loan was in the shape of bonds which 
cannot be called before 1924 and subscriptions were payable 
in Berlin, 30% Oct. 18 1915, 20% Nov. 24, 25% Dec. 29 
and the final 25% on Jan. 22 1916. On Sept. 24 it was of- 
ficially announced by Dr. Karl Helfferich, Secretary of the 
German Imperial Treasury, that the subscription aggregated 
over 12 billion marks ($3,000,000,000)—12,100,100,000 
marks the final figures proved to be. Dr. Helfferich con- 
tended that the success surpassed that attained by Great 
Britain with her last loan and which had been ‘“‘hailed through- 
out the world as an unbeatable performance.” ‘The third 
loan thereby,” he said, ‘‘is the greatest financial operation 
in the world’s history.”’ He also declared that the achieve- 
ment showed that ‘‘Germany can hold out financially and 
make war indefinitely.’’ He stated that with the amount 
obtained by the two previous German loans, the German peo- 
ple had furnished altogether $6,250,000,000 in the form of a 
consolidated loan for carrying on the war. He also said: 
‘In long-time loans England, up to the present, has raised 
$4,062,000,000 and Germany $6,250,000,000. . England’s 
war expenses have been little less than Germany’s thus far, 
and soon will be bigger, since to-day England pays out for 
war nearly $25,000,000 daily, and Germany not much more 
than $15,000,000. That makes the daily per capita cost 
of war 25 cents in Germany and in England 55 cents. I 
doubt very much if the a ne financiers to-day still are 
confident that they’ll have the longer wind. Germany has 
put out her three war loans at the same rate of interest,at 
rising prices, namely, 9714, 9814 and 99 for the third loan, 
whereas England has had to raise the rate of interest from 
3% to 4%, and in all probability will now be compelled to 
make it 5% for the new war loan, whether floated in England 
or America. Our success must open the world’s eyes and 
show how great is Germany’s financial strength, how strong 
her will to win. Germany finds the sinews of war at home 
and needs no outside help.” Zimmermann & Forshay of- 
fered some of the new German bonds for sale in this country, 
pointing out that on account of the low rate of exchange pre- 

iling the bonds could be bought on the basis of $210 for 
each 1,000 marks, making the purchase price 84. 

In the French Parliament M. Ribot, Minister of Finance, 
introduced a bill on Sept. 16 in the Chamber of Deputies, 
appropriating 6,200,000,000 franes ($1,240,000,000) for the 
expenses of the last quarter of the year. According to a re- 
port of the French Budget Commission, France’s war ex- 
penditures to the beginning of 1916 were expected to aggre- 
gate 30,500,000,000 francs ($6,100,000,000). The average 
monthly expenditures, the report said, had increased from 
1,300,000,000 frances to 2,070,000,000 franes. The French 
people continued to turn in private hoards of gold at the Bank 
of France in exchange for notes. The effort of French bank- 
ers to induce French investors to sell their holdings of Ameri- 
ean securities for the p se of improving the status of 
foreign exchange was continued. One notable transaction 
mentioned as the result of this campaign was the sale of 
100,000 shares of Utah Copper Co. stock. 

In the war arena of Europe the tide of battle seemed at 
last to be turning in favor of the Entente countries. The 
first half of the month the German and Austrian armies con- 
tinued their successes in Russia and on Sept. 16 Gen. von 
Mackensen’s forces occupied the Russian City of Pinsk, while 
on Sept. 19 Gen. von Hindenburg’s army occupied Vilna, the 
Germans thereby firmly establishing themselves on the north- 
and-south line of railway running for some 500 miles from 
Riga on the Baltic to Tarnopol and Lemberg in the southern 
part of the battlefield. The Germans were engaged in a 
great enveloping movement and for a time it appeared as if 
a large part of the Russian forces could not escape capture. 
In the end the latter managed to extricate themselves from 
their difficult position as many times before. The German 
objective seemed to be the railway center of Dvinsk, about 
100 miles northeast of Vilna on the railroad line already re- 
ferred to, and except towards the close of the month they 
were making considerable progress in that direction. But 
while the Germans continued to advance slowly in the north 
and center, the Russians in the south gained important suc- 
cesses against the Austrians, retaking from the latter some 
important positions previously captured by them and also 





taking large numbers of Austrian prisoners. It was apparent 
that the Germans could not spare additional men to help 
the Austro-German forces in the southeast, and indeed the 
new offensive begun in France by the Anglo-French armies 
made it necessary for the Germans to transfer considerable 
men from the battle front in Russia to that in France. 
Early in the month, that is on Sept. 7, Emperor Nicholas of 
Russia announced that he had placed himself in personal 
command of all the Russian armies. This was taken as an 
indication of dissatisfaction with the campaign of Grand 
Duke Nicholas, who, however, was referred to in eulogistic 
terms by the Czar when he relieved him of his command. 
The Grand Duke was transferred and placed in command of 
the Russian army in the Caucasus. On Sept. 11 the Rus- 
sian Cabinet resigned and was replaced by a coalition Min- 
istry. On Sept. 16 the Russian Duma was prorogued by the 
Czar until the middle of November. The act met with con- 
siderable public disapprobation, and as a matter of fact the 
legislative body was not allowed to meet at all for the rest 
of the year. The new drive undertaken by the English and 
French armies in Belgium and France was referred to as the 
most important offensive movement inaugurated in the West- 
ern theater of the war since the battle of the Marne of the 
previous year. The attack, which appeared to take the Ger- 
mans by surprise, was preceded by a 70-hour bombardment 
in which everything in the way was annihilated. The at- 
tack began Saturday morning, Sept. 25. The battle line 
extended along 300 miles from the North Sea to the Vosges. 
Before long Souchez was entirely in French hands, while 
Loos, about 12 miles from Lille, was captured by the British. 
In the Champagne district, the French claimed by the end 
of the month, according to the report of General Joffre,the 
Frenchcommander,to have won a footing in the second line 
of the German defenses. Fighting of a most desperate char- 
acter was carried on all along the line. A statement given 
out by the French on Sept. 29 stated that up to that time the 
number of prisoners taken exceeded 23,000 men and that 79 
German cannon had been brought to the rear. -On the other 
hand, the Germans claimed that 7,000 French and British 
prisoners had fallen into their hands. 

In the Balkan regions important developments were brew- 
ing and a general mobilization order was issued Sept. 22 by 
the Bulgarian Government. The B ian Premier, in a 
formal statement, declared that the object of the step was to 
provide ‘‘armed neutrality.”” Heat the same time announced 
the definite signing of the convention with Turkey, under 
which the Ottoman Government made important territorial 
and railway concessions to Bulgaria. Indications appeared 
to multiply that Bulgaria was getting ready to range itself 
on the side of the Teutonic countries, though the Bulgarian 
Government took pains to deny that it had any such inten- 
tion. It was plain that Bulgaria was playing a deep game 
for the recovery of that portion of Macedonia which it was 
obliged to cede to Serbia under the Bucharest Treaty after 
the second Balkan war. It had hoped that the Entente 
countries would succeed in prevailing upon Serbia to return 
this slice of Macedonia voluntarily. Having failed in this, 
it was apparent that Bulgaria contemplated pouncing upon 
Serbia at an opportune moment, and take whatit wanted by 
foree. In view of the mobilization of the Bulgarian army, 
Greece and Rumania became apprehensive and also ordered 
partial mobilization. On Sept. 28 Sir Edward Grey, Brit- 
ish Foreign Secretary, felt called upon to issue a warning to 
Bulgaria in a speech he made in the House of Commons. He 
said his official information from the Bulgarian Government 
was that they had no aggressive intentions whatever, but 
should Bulgaria nevertheless assume an aggressive attitude 
on the side of the Teutonic countries, Great Britain was 
prepared to give its friends in the Balkans all the support in 
its power, in a manner that would be most welcome to them, 
in concert with its Allies, without reserve and without quali- 
fication. 

A formal note was received from the German Government 
with reference to the torpedoing of the White Star liner Arabic 
and this made the attitude of that Government appear less 
assuring than it did when Germany first communicated with 
our State Department through Count von Bernstorff, the 
German Ambassador. Concerning the matter Germany 
declared that the submarine commander acted in supposed 
self-defense, as he feared from the actions of the vessel that 
an attempt was to be made to ram the submarine. In its 
note the German Government expressed regret at the death 
of American citizens, but said it was unable ‘‘to acknowledge 
any obligation to — indemnity in the matter even if the 
commander should have been mistaken as to the aggressive 
intentions of the Arabic.” Germany offered to submit this 
point to The Hague Tribunal for arbitration if the two Gov- 
ernments could not reach an agreement, but on the under- 
standing that “‘the arbitral decision shall not be admitted 
to have the importance of a general decision on the permissi- 
bility or the converse under international law of German sub- 
marine .’ The submarine situation was further 
complicated by the fact that the Allen Liner Hesperian, 
bound for Montreal from Liverpool, became the victim, ap- 
parently, of a German submarine on the evening of Sept. 4 
while off the Irish coast and sank early Monday morning, 
Sept. 6, after an attempt had been made to tow the vessel 
into Queenstown. The vessel carried 350 ponnane and a 
crew of 300. There was an unconfirmed report that one of 


the missing sailors was an American citizen. Apparently 
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six second-cabin passengers, six third-cabin passengers and 
13 of the crew remained unaccounted for, besides one woman 
of St. Johns, Newfoundland, whose body was taken to 
Queenstown. A note from Germany declared that its infor- 
mation seemed ‘‘to exclude almost absolutely the possibility 
that a German submarine could under any circumstances 
have been concerned in sinking the British passenger steamer 
Hesperian.”’ 

The friendly attitude, however, of the German Govern- 
ment was again in evidence in a new note regarding the sink- 
ing of the Wm. P. Frye, in which it announced that it ‘‘agrees 
with the proposal of the American Government to separate 
the question of indemnity from the question of interpretation 
of the Prussian-American treaties of 1785, 1799 and 1828.” 
The new note, which was received on Sept. 22, went further 
and said that, while from the standpoint of law and equity, 
Germany was not in its opinion prevented from proceeding 
against American ships carrying contraband according to its 
interpretation until the question was settled by arbitration, 
“nevertheless the German Government in order to furnish 
to the American Government evidence of its conciliatory 
attitude, has issued orders to the German naval forces not 
to destroy American merchantmen which have loaded con- 
ditional contraband even when the conditions of international 
law are present, but to permit them to continue their voyage 
unhindered if it is not possible to take them into port.” 
Vienna was informed that Dr. Constantin Dumba, the 
Austro-Hungarian Ambassador, “‘is no longer acceptable to 
the Government of the United States,’’ and his recall re- 
quested ‘‘on account of improper conduct.’ This action 
was taken by our State Department after Dr. Dumba had 
“admitted that he proposed to his Government plans to 
instigate strikes in American manufacturing plants engaged 
in the production of munitions of war.’”’ Dr. Dumba in turn 
asked his Foreign Office to recall him on leave of absence in 
order that he might make a personal report. This, however, 
was not satisfactory to the United States, and he was finally 
pag ag | recalled by his Government and he sailed for Europe 
on Oct. 5. 

By a unanimous vote 610 delegates to a British Trade 
Union Congress held in Bristol and representing 3,000,000 
workers on Sept. 9 registered their opposition to conscription 
or compulsory enlistment. Lloyd George, the Minister of 
Munitions, in a speech before the Congress declared that 
“the Government cannot equip the army at this time unless 
the Union suspend during the war all restrictions barring 
unskilled labor and all restrietions tending to prevent a 
maximum output.’’ He quoted from a Trade Union circular 
issued in Coventry in which the men were counselled in effect 
not to work at their full capacity. The attitude of the Labor 
Unions also appeared in the course of a debate in the House 
of Commons on Sept. 16, when James Henry Thomas, a 
Laborite member and Assistant General Secretary of the 
Amalgamated Society of Railway Servants, declared that 
every lodge of the Railway Union had informed his executive 
committee that on the introduction of conscription the men 
would stop work—bringing railway transportation to a stand- 
still, of course. He added: ‘If the conscriptionists want an 
industrial revolution let them proceed with their agitation.’’ 
Another strike of the South Wales coal miners was threatened 
at the beginning of the month, but was averted by the making 
of further concessions to the men. The British Prize Court 
handed down a decision on Sept. 16 adverse to the American 
beef packers and confiscating to the Crown the cargoes of 
various ships laden with beef products that had been seized 
on the ground that their cargoes were on the way to Ger- 
many. All the shipments were destined to neutral countries, 
but it was held that the amount of the goods was many times 
what under normal circumstances meh 2 have gone to those 
countries, and hence it must be assumed that they were on 
their way to Germany. The decision related to four steam- 
ships the meat products of which were valued at about $2,- 
500,000. Besides the cargoes involved in these particular 
cases, there were additional shipments of packing house 
pegcuets valued at more than $12,000,000 not yet brought 

efore the Prize Court. The Austro-Hungarian Govdramens 
forwarded another note to the United States regarding ex- 
ports of war supplies from this country to England and her 
Allies. In this it was affirmed that Austria-Hungary never 
intended to imply that it expected the United States to forbid 
American citizens from carrying on a normal traffic in war 
material with the enemies of the Dual Monarchy, but merely 
protested against the economic life of the United States being 
made subservient to the production of war material on the 
atest possible scale so that the United States became 
“militarized.” The U.S. Consul-General at Munich, Thomas 
St. John Gaffney, was asked by the State Department to 
resign because of many complaints of partisan attitude 
towards Germany assumed by Mr. Gaffney in relation to the 
war. Mr.'Gaffney, like other American Consuls, was also 
in charge of British affairs. Gustav Stahl, a German reserv- 
ist who had been indicted for perjury in swearing to a false 
affidavit that the Lusitania carried guns concealed below her 
decks, and who had finally pleaded guilty, was sentenced 
to serve 1 yr. and 6 mos. in the Federal penitentiary at At- 
lanta and to pay a fine of $1. The Russian Government 
; remee a moratorium for 6 mos. to the inhabitants of the 
vinces of Vilna, Grodno, Kovno, Courland, Livonia and 
Minsk. Settlements of balances on the Paris Bourse, which 
had remained open since the outbreak of the war, were made 





on Sept. 30. The French Government prohibited the expor- 
tation as well as the re-exportation of silver coin. In August 
a decree had been issued requiring that every traveler thence- 
forth leaving France must declare the amount of funds in 
coin in his possession. If he had more than 50 franes ($10) 
he must exchange the excess for paper money. Previously 
the exportation of gold except by the Bank of France had 
been prohibited. ‘ 

Business activity continued to widen under the influence 
of war orders, but domestic trade also now began to manifest 
indications of revival. The surplus of idle cars on the rail- 
roads during the month was reduced from 191,309 to; 88,351 
ears. Merchandise exports increased still further, exceeding 
for the first time $300,000,000, and as the imports were only 
slightly more than $151,000,000, left a trade balance of 
over $149,000,000. In the steel trade, the ‘Iron Age” re- 
ported that signs of increasing home consumption were 
plainer and that railroad buying was becoming a real factor. 
Yet the ‘‘Age’’ also reported that export business was more 
distinctly the dominant factor in the steel trade than in any 
revious month of the war. Further advances occurred in 
inished products of iron and steel. Spelter again see-sawed 
a great deal, and the price at St. Louis from 16c. a pound 
dropped to 13c., but with a recovery to 144%4c. Copper at 
New York at the close of the month was 18c. for both Lake 
and electrolytic. Grain prices fluctuated rather widely. A 
squeeze in Sept. wheat sent this option at Chicago up 11 Me. 
Sept. 30 to $1 1514; this compared with 91%%c. Sept. 7. 
The Dec. option was 8914c. Sept. 7 and 9734¢. Sept. 11, 
with the close Sept. 30 954%e. Dec. corn at Chicago de- 
clined from 61%c. Sept. 1 to 545%c. Sept. 30. Dec. oats 
were 35\4c. Sept. 7, 3634c. Sept. 11 and closed Sept. 30 
at 36144c. In cotton there was an advance of over 2c. a 
pound under the influence of unfavorable crop reports and 
(the latter part of the month) fears regarding the effects 
of a tropical storm in the Caribbean Sea which was headed 
west and northwest and struck the Gulf Coast with great 
violence. Rainfalls occurred of 6 to 6% inches in Missis- 
sippi, Alabama and even Georgia. The velocity of the wind 
at times reached 120 and 130 miles an hour. The storm 
struck New Orleans on Wed. afternoon, Sept. 29, and for 
more than 7 hours swept over the city at a rate exceeding 60 
miles an hour. The barometer fell to 28.11,something un- 
heard of, and the New Orleans Cotton Exchange was closed 
for three days, owing to the interruption to wire service iso- 
lating that city. Middling uplands spot cotton in New 
York advanced from 9.75c. Sept. 1 to 12.40c. Sept. 28, and 
closed Sept. 30 at 12c. Print cloths at Fall River were 
marked up Sept. 16 from 3c. to 3%e. 

The details of the plan of Secretary McAdoo for depositing 
public moneys in the banks with a view to helping cotton 
planters were announced on Sept. 3. The Secretary ar- 
ranged to deposit immediately $5,000,000 in each of the three 
Federal Reserve banks in the South, namely, Richmond, 
Atlanta and Dallas. At the same time the Federal Reserve 
Board announced that it had adopted regulations authoriz- 
ing the Federal Reserve banks to give special rates for the 
re-discount of ‘commodity paper,’’ which was to cover notes 
secured by warehouse receipts based on cotton. The ar- 
rangement provided that member banks should be charged 
3% for re-discounting such paper provided they agreed not to 
charge the borrowers on such paper a rate in excess of 6%, 
including all commissions and expenses. A branch of the 
Atlanta Federal Reserve Bank was opened Sept. 10 at New 
Orleans, this being the first branch established under the 
Federal Reserve system. A third large consignment of 
gold and securities was received by J. P. Morgan & Co. as 
noted under ‘‘Foreign Exchange.”’ 

Stock Exchange.—On the Stock Exchange the pace con- 
tinued fast and furious. In the early part of the month 
there was, at times, some hesitancy, the sinking of the Hes- 
perian and renewed doubts as to Germany’s submarine policy 
playing some part in this. The latter part of the month, 
however, there was a renewed manifestation of the specu- 
lative fever on a scale surpassing even the unexampled dar- 
ing and recklessness previously witnessed. The so-called 
war stocks were, as before, the most prominent features, but 
the movement was by no means confined to the manufactur- 
ing shares. The success attending the negotiation of the 
Anglo-French credit was made to do duty in promoting the 
speculation and so was the forward movement of the Anglo- 
French armies. Little consideration, however, was as a rule 
given to general conditions. Instead all sorts of rumors re- 
garding possible profits and regarding contests for control of 
this property or that property found favor and belief. To- 
wards the very close the market assumed a perfectly runaway 
appearance, and it seemed to be utterly impossible to keep 
it within control. As one illustration, Baldwin Locomotive 
common on one day (Sept. 28) jumped fromup 119to 150, 
with the close that day 128; for the month of Sept. the range 
of this stock was from 78% to 150, with the close Sept. 30 
131%. Crucible Steel sold up from 7334 Sept. 1 to 109% 
Sept. 29, with the close Sept. 30 105. The reorganization 
under new interests of the executive management of the Mid- 
vale Steel Co. and the election of William E. Corey, former 
head of the U. S. Steel Corporation, as President, furnished 
a plausible basis for suggestions of all sorts of combinations 
of manufacturing concerns, and intensified the speculative 
fever. Transactions were on an enormous scale. The rail- 


road shares were neglected most of the time, but nevertheless 
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were carried upward in the general swing, and enjoyed sub- 
stantial improvement. At the close, however, while the 
industrial list was still making sensational advances, the 
railroad shares showed a decidedly reactionary tendency. 
On the application of a creditor, Pres. Charles E. Schaff was 
appointed receiver of Mo. Kan. & Tex. Del. & Hud. share- 
holders were offered at par $14,451,000 5% 20-yr. conv. 
bonds. Bankers offered at 9914 $5,000,000 2-yr. 5% notes 
of Amer. Cot. Oil Co., the proceeds to be used to retire an 
equal amount of 414% debentures maturing Nov.1. Denv. 
& Northw. Ry. omitted divs. altogether after having previ- 
ously reduced them. Ala. & Vicksburg made an annual div. 
of 5% against the previous 7%, and Vicksb. Shrev. & Pac. 
omitted altogether on pref. The E. I. duPont de Nemours 
Powder Co., Wilmington, which had been paying a number 
of extra divs,. declared 200% on com., payable in com. stock 
of E. I. duPont de Nemours & Co., in accordance with a plan 
previously agreed upon. Gen. Motors Co. declared a cash 
div. of 50% on com. Sloss-Sheffield Steel & Iron declared 
134% quar. on pref., payable in scrip, this being the first div. 
since that of the previous Jan., which was also in scrip. 
West. Un. Tel. increased its quar. div. from 1% to 14%. 
Continental Can made an initial quar. div. of 1144 on com. 
New Jersey Zine Co. made an extra div. of 2% (besides reg. 
quar. 244%) on the $35,000,000 stock as increased by a 250% 
stock div. paid in July. St. Joseph Lead Co. paid 1% extra 
in addition to 1% ark Swift & Co. increased its quar. div. 
from 134 to 2%. ubber Goods Mfg. Co. omitted divs. on 
com. Some more copper companies either increased or re- 
sumed divs., including Cal. & Ariz., Wolverine, Butte & Su- 
perior and No. Butte. Tonopah Min. reduced from 25% 
quar. to 15% quar. 























Stock Fluctuations. Sept. 1. Sept. 30. Range for Month. 
Railroads— High. 
Atch Top & Santa Fe. 101 103% 100% Sept 1) 105% Sept 27 
Baltimore & Ohio-.-.-- 81% 88% 81% Sept 1; 89% Sept 27 
Canadian Pacific... 150 159% 150 Sept 1| 163% Sept 25 
Chesapeake & Ohio-.-- 46% 50% 46 Sept 2) 51% Sept 27 
Chie Milw & St Paul_- 82% 87 81% Sept 2) 89 Sept 27 
REN Re a ee 28% 32% 28 Sept 2; 33% Sept 27 
Great Northern, pref- 118% j120 117% Sept 1!7122% Sept 27 
Louisville & Nashville_|*112 117 (|*120 122%) 115% Sept 7| 122 Sept 25 
N Y Cent & Hud River 91% 96% 91 Sept 3) 98% Sept 27 
N YN H & Hartford- 66% 69 65% Sept 7| 70% Sept 29 
Norfolk & Western. -- 106% 114 106 Sept 1| 115% Sept 25 
Northern Pacific----- 107 110% 106 Sept 2| 112 Sept 27 
Pennsylvania _____-_-_- 108 113 108 Sept 1) 114% Sept 27 
Reading Company --- 148 153% 147% Sept 3) 154% Sept 27 
Southern Pacific Co_- 88% 93% 87% Sept 2; 95 Sept 27 
Southern Railway. --- 15% 18% 15% Sept 2} 19% Sept 27 
Union Pacific... - z7128% 132% 2127% Sept 1) 134% Sept 27 
Industrial, &c— 
Allis-Chalmers Mfg--- 37% 46% 36% Sept 1| 48% Sept 28 
bi ts in 68% 75 67 Sept 7} 77% Sept 28 
Amer Agric Chemical. 61% } j63% 61 Sept 20| 64% Sept 30 
American Beet Sugar- 64% 66% 634% Sept 1| 68% Sept 22 
American Can---.---- 58% 64% 55% Sept 11| 65% Sept 27 
Amer Car & Foundry. 68% j82 j664%% Sept 11; 85 Sept 29 
Amer Coal Products-- 150% |; jl52% 148% Sept 11; 156 Sept 23 
American Locomotive - 54 | 69% 51% Sept 11| 72% Sept 29 
Amer Smelt & Refin__ 80% 85% 79% Sept 1) 88% Sept 27 
American Woolen__-_- 333% 51% 33% Sept 1) 57 Sept 23 
AnacondaCop (par$50) $71% $73% $6914 Sept 11| $74% Sept 28 
Baldwin Locomotive - 82% 131% 78% Sept 11) 150% Sept 28 
Bethlehem Steel Corp.| 285 | 364 28344 Sept 7| 369 Sept 28 
Central Leather ---_--. 43% 52% | 43 Sept 7| 53% Sept 29 
Colorado Fuel & Iron. 43% | 61 41% Sept 1| 6644 Sept 29 
Continental Can-__--_- 83% | J119 82 Sept 7)j7120% Sept 30 
Cuban-Amer Sugar-_-_ 117% | 118 113. Sept 17) 123% Sept 23 
General Chemical....|*290 298 (*285 290 288 Sept 27| 29834 Sept 2 
General Motors--.-.-.--. 219% | 2315 219% Sept 1/ 375 Sept 28 
Goodrich (B F)-_.---- 60% 77% 60% Sept 1) 74% Sept 29 
Insp Con Cop (par $20) $35 | $43 1% $344 Sept 23) $43%4 Sept 30 
Lackawanna Steel____ 70 | 89 67% Sept 11| 94% Sept 29 
Maxwell Motor_....- 43 52% 42% Sept 1! 57% Sept 22 
Pressed Steel Car_-_-_-_- 5916 | 73 58% Sept 3; 75% Sept 29 
Railway Steel Spring - - 38 %4 | 52% 37% Sept 13) 53 Sept 30 
Republic Iron & Steel_ 42k | 53% 41% Sept 1) 55% Sept 29 
Studebaker Corp (The) 107 | 140% 106 Sept 1) 145% Sept 28 
Texas Co (The) -__-_-_-- 152% | 167% 151 Sept 3) 173% Sept 27 
U 8S Industrial Alcohol 71 92 70% Sept 3) 98 #£Sept 28 
U 8 Rubber___.____- 50 5344 49 Sept 11); 54% Sept 30 
United States Steel-_-_- 74% 79% 73% Sept 1) 7934 Sept 27 
Western Union Teleg. 75 w77 74 Sept 3! j77% Sept 28 
j Quoted ex-dividend during the month and prior to this date. z Ex-dividend. 


* Bid and asked price; no sale. 


The Money Market.—The Anglo-French negotiations had 
no influence whatever upon the money market, which re- 
mained in a condition of extreme ease. The range for call 
money was 14@2. Rates on time Sept. 30 were 244@2% 
for 60 days, 234 for 90 days, 234 @3 for 4 mos. and 3 for 5 and 
6 mos. Commercial paper was 3@31% for the best names 
and 334@4 for others. Money holdings of the Clearing 
House banks increased from $488,554,000 Aug. 28 to $526,- 
763,000 Sept. 18, and then fell to $503,372,000 Oct. 2. Gold 
on deposit with Federal Reserve banks was $146,705,000 
Oct. 2 against $141,358,000 Aug. 28. Surplus reserves in- 
creased from $204,799,580 Aug. 28 to $224,122,990 Sept. 11, 
at which figure they reached the maximum for the year, but 
by Oct. 2 were down to $196,372,130. Loans further in- 
creased from $2,655,374,000 Aug- 28 to $2,780,450,000 
Oct. 2, and deposits increased from $2,809,622,000 to $2,- 
960,560,000. 

Foreign Exchange, Silver, &c.—In foreign exchange the 
dominant influence was the Anglo-French new loan negotai- 
tions. On Sept. 1 the market reached its extreme of demor- 
alization with sterling demand bills down to the extraordi- 
narily low figure of $450. Short sales as well as panicky 
fears appeared to have played a part in this precipitate de- 
cline, and during the next two days, under covering of short 
sales and a feeling that the situation had reached a point 
where definite steps for tke establishment of a large credit 
here would have to be pressed to an early conclusion, a re- 
covery of no less than 22 cts. to $472 occurred. At that 





time the proposed visit to this country of the Anglo-French 
Commission was still veiled in considerable mystery, and by 
the 8th sterling demand bills had suffered a downward re- 
action ognin to 462144. The Commission, as already stated, 
arrived here on the morning of Sept. 10, and on that day the 
quotation recovered to 46914. After that the market see- 
sawed a good deal, but gradually developed firmness. The 
high figure for the month was 4 73 on the 17th, with the quo- 
tation Sept. 30 4 72@4 72%. Another very large consign- 
ment of gold to J. P. Morgan & Co., the third one, reached 
here Sept. 8 from Great Britain via Halifax. It consisted 
of American gold coin valued at $7,850,000 and British sov- 
ereigns to the amount of £2,390,000, valued at approxi- 
mately $11,615,000, making together $19,465,000. In the 
consignment there were also included $15,000,000 to $30,- 
000,000 of securities, but no announcement as to these was 
made. Aggregate gold imports into the United States were 
$42,062,449. The Bank of England, because of liberal ex- 
ports of gold, suffered a material reduction of its gold hold- 
ings. Open market discounts at London Sept. 30 were 
434 for 60-day bank bills and 4 11-16@4%4 for 90-day biils. 
From Berlin an open market rate of 354 was reported. Sil- 
ver in London moved higher and Sept. 30 was 23 34d. 


BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 87 
shares and were all made at the Stock Exchange. Fifty 
shares of Bankers Trust Co. stock were sold at auction at 
463. The last previous public sale of the stock was made in 
July 1914 at 400. 

Shares. BANK—New York. Law. 
87 Commerce, National Bank of. 175 


TRUST COMPANY—WNew York. 
50 Bankers Trust Co 463 








High. Close. 
177 175 


Last previous sale. 
Jan. 1916— 178 


463 


eo a a 

Secretary Fenton of the Investment Bankers’ Association 
of America has issued the fourth annual proceedings of the 
Association. The book is bound in three-quarters leather, 
on antique paper, with photogravure pictures of all officers. 
Aside from the value of the book, so far as typography and 
its general make-up is concerned, the contents of the volume 
make it of value to investment bankers and students of 
finance. It contains the addresses delivered before the 
Denver convention, reports of committees, list of mem- 
bers, &e. 


463 July 1914— 400 


—_——@——— 


The American Bankers Association made public last week 
the following list of the State and Territorial Vice-Presidents 
named for the National Bank Section of the Association: 

Alabama—E. J. Buck, President National City Bank, Mobile. 

Alaska—Gaston Hardy, Vice-President The Harriman National Bank, 
Seward. 

Arizona—Morris Goldwater, Vice-President 
Bank, Prescott. ‘ 

Arkansas—Stuart Wilson, Cashier State National Bank, Texarkana. 

California—Alden Anderson, President The Capital National Bank, 
Sacramento. 

Colorado—J. C. Burger, Cashier Hamilton National Bank, Denver. 

Connecticut—H. V. Whipple, President Merchants’ National Bank, 
New Haven. 

Delaware—John B. Smith, Cashier First National Bank, Milford. 

District of Columbia—Milton E. Ailes, Vice-President Riggs National 
Bank, Washington. 

Florida—A. F. Thomasson, President Central National Bank, St. Peters- 
burg. 

Georgia—J. K. Ottley, Vice-President Fourth National Bank, Atlanta. 

Hawaii—L. T. Peck, President First National Bank of Hawaii, Honolulu. 

Idaho— William Thomson, President Lewiston National Bank, Lewiston. 

Illinois—J. J. Doherty, Cashier First National Bank, Dwight. 

Indiana—C. H. Church, Cashier Delaware County National Bank, 
Muncie. 

Iowa—J. L. Edwards, President Merchants’ National Bank, Burlington, 

Kansas—W. J. Bailey, Vice-President Exchange National Bank ,Atchison. 

Kentucky—J. W. Stoll, President First & City National Bank, Lexington. 

Louisiana—E. K. Smith, President Commercial National Bank, Shreve- 
port. 
Maine—Charles G. Allen, Cashier Portland National Bank, Portland. 

Maryland—A. D. Graham, Vice-President and Cashier Citizens’ Na- 
tional Bank, Baltimore. 

Massachusetts—E. B. Brown, President Mechanics’ National Bank, 
New Bedford. 

Michigan—John W. Staley, Vice-President First & Old National Bank, 
Detroit. 

Minnesota—J. R. Mitchell, President Capital National Bank, St. Paul. 

Mississippi—T. W. McCoy, Vice-President Merchants’ National Bank, 
Vicksburg. : 

Missouri—J. G. Schneider, Vice-President German-American National 
Bank, St. Joseph. 

Montana—Frank S. Lusk, President First National Bank, Missoula. 

Nebraska—P. L. Hall, President Central National Bank, Lincoln. 

Nevada—George Wingfield, President Reno National Bank, Reno. 

New Hampshire—F. W. Sawyer, Vice-President and Cashier Souhegan 
National Bank, Milford. 

New Jersey—Robert D. Foote, Vice-President National Iron Bank, 
Morristown. 

New Mexico—D. T. Hoskins, Cashier San Miguel National Bank, 
Las Vegas. 

New York—Rollin P. Grant, President Irving National Bank, New York 

North Carolina—J. G. Brown, President Citizens’;National Bank, Raleigh 

North Dakota—James E. Phelan, President First National Bank, 
Bowman. 
Ohio—J. J. Sullivan, President Central National Bank, Cleveland. 


The Prescott National 
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Oklahoma—Thomas P. Martin Jr., President Oklahoma Stock Yards 
National Bank, Oklahoma City. 


Oregon—Edgar 8S. Sensenich, Cashier Northwestern National Bank, 
Portland. 


Pennsylvania—L. T. McFadden, Cashier First National Bank, Canton. 


Rhode Island—H. L. Wilcox, Cashier National Bank of Commerce, 
Providence. 


South Oarolina—Arthur L. Mills, Vice-President and Cashier Fourth 
National Bank, Greenville. 


South Dakota—N. E.. Franklin, President First National Bank , Deadwood. 


Tennessee—T. R. Preston, President Hamilton National Bank, Chat- 
tanooga. 


Texas—Nathan Adams, Cashier American Exchange National Bank, 
Dallas. 


Utah—C. 8. Burton, Vice-President Utah State National Bank, Salt 
Lake City. 


Vermont—Frank M. Corry, President First National Bank, Montpelier. 


Virginia—John M. Miller Jr., Vice-President First National Bank, 
Richmond. 


Washington—Ralph S. Stacy, President National Bank of Tacoma, 
Tacoma. 


West Virginia—W. B. Irvine, Vice-President National Bank of West 
Virginia, Wheeling. 
Wisconsin—E.J.Hughes, Vice-President First National Bank, Milwaukee. 


Wyoming—A. H. Marble, President Stock Growers’ National Bank, 
Cheyenne. 


siclincads 

From the standpoint of growth and achievement the year 
1915 was the best one which the American Institute of 
Banking has experienced (according to a statement just 
issued) during the decade and a half of its existence. More 
than 1,800 new members were added, making a total mem- 
bership now exceeding 16,000. Twelve new chapters have 
been added during the year, located in the following cities: 
Los Angeles, Cal.; New Haven, Conn.; Macon, Ga.; Sa- 
vannah, Ga.; Des Moines, Ia.; Springfield, Mass.; Great 
Falls, Mont.; Raleigh, N. C.; Charleston, S. C.; Columbia, 
S. C.; Memphis, Tenn.; and El Paso, Texas. In the Cor- 
respondence Chapter there are now 1,512 members, and the 
total number of graduates of the Institute now exceeds 1,500, 


which includes new graduates during 1915 to the number 
of 373. 


———— 


A booklet giving the history of Peabody, Houghteling & 
Co. of Chicago, covering the period of fifty years it has 
been in business, has lately been issued by the firm. It is 
stated that the firm, with one exception, is the oldest private 
banking house in Chicago. It was established in 1865, just 
after Civil War times, and has been doing business continu- 
ously ever since. The founder, the late Francis B. Peabody, 
was a lawyer by profession, having studied for the bar in 
Concord, N. H., in the office of Franklin Pierce, afterward 
President of the United States. In 1857 Mr. Peabody loca- 
ted in Chicago, where during the continuance of his law 
practice he was frequently commissioned by friends and 
clients in the East to invest money for them in Chicago real 
estate mortgages. This demand grew to such an extent 
that after the close of the war in 1865 his law firm, which 
was then Gallup & Peabody, formally abandoned practice 
and entered the business of mortgage banking. Upon Mr. 
Gallup’s retirement in 1875, the business was continued under 
the firm name of Francis B. Peabody & Co.; in 1885 James 
L. Houghteling, son-in-law of the founder, entered t! e firm 
and the present name was adopted. The history of the 
firm’s business has been one of gradual evolution, although 
dividing itself into fairly distinct steps—first, the mortgage 
business; second, the real estate bond business, and third, 
industrial bonds of iron and steel plants. In the conduct of 
the mortgage business the firm states, ‘‘records of all trans- 
actions, appraisals and credit investigations were carefully 
kept and all useful information and experience conscientiously 
assimilated; these records, composing an analysis of land 
values in different parts of Chicago through half a century, 
form to-day an asset of considerable value.’’ In the field 
of real estate financing the firm has confined itself tothe 
most substantial and fundamental types of improvements. 
In the field of industrial finance its operations have been 
confined principally to first.mortgage obligations, and prefer- 
ably to industries dealing with the necessities of life. The 
firm believes its work has been constructive both from the 
standpoint of the borrower and the investor. The booklet 
says: 

rt the one hand it points to a long list of profitable well-financed indus- 
tries, those independent private businesses which are the backbone of the 
country’s prosperity; on the other, to thousands of investors, large and 
mall, who have sought freedom from market fluctuations, coupled with 


safety and a remunerative interest return, and to whom it has been the 
firm's good fortune to be of service. 


a 

At a meeting of the board of trustees of the New York 
Trust Company on Wednesday, Otto T. Bannard declined 
re-election as President and was made Chairman of the board 
and of the executive committee. Mortimer N. Buckner, 





formerly Vice-President, was elected President. James Dodd 
was promoted from Treasurer to a Vice-Presidency. Charles 
E. Haydock was appointed Treasurer, Harry Forsyth As- 
sistant Treasurer and Joseph A. Flynn an Assistant Secre- 
tary. Mr. Bannard’s action in declining re-election is said 
to have been prompted by a desire to reduce his business 
activities. Previous to his connection with the New York 
Trust Co., Mr. Bannard was President of the old Conti- 
nental Trust Co. The latter was consolidated with the New 
York Security & Trust Co. in 1904 (which changed its name 
the next year to the New York Trust Co.). Mr. Bannard 
was elected President of the consolidated institution. Mr. 
Buckner, the new President, was also associated with the 
Continental Trust Co., having held the office of Third Vice- 
President; at the time of the merger he was chosen as Treas- 
urer of the New York Security & Trust Co. He was elected 
a Vice-President of the New York Trust in 1908. 





At the organization meeting this week of the directors of the 
Corn Exchange Bank of this city, William A. Nash was re- 
elected Chairman of the board and Dunham B. Sherer, an 
Assistant Cashier, was appointed a Vice-President. Mr. 
Nash,who is 76 years of age, has been with the Corn Ex- 
change Bank since about 1855 (barring three years spent 
with the Oriental Bank); he was appointed Cashier in 1872 
and President in 1883. He held that post for twenty-eight 
years till 1911, when he declined re-election and became 
Chairman of the board. Mr. Nash has served as Secretary 
and also as President of the Clearing House Association 
and as Chairman of the Clearing House Committee. 





Albert Breton, Vice-President of the Canal Bank & Trust 
Co. of New Orleans, has become associated with the Guaranty 
Trust Co. of New York, and will be the special foreign repre- 
sentative of that institution. Mr. Breton began his banking 
career in 1892 with the Comptoir National d’Escompte in 
Paris and was connected in various official capacities with 
their foreign branches in London, Calcutta and Bombay. 
He also has had business experience in Japan, China and 
Brazil. In 1905 he organized the German-American Na- 
tional Bank of New Orleans and also the German-American 
Trust & Savings Bank, both of which in 1914 were consoli- 
dated with the Canal-Louisiana Bank & Trust Co. under the 
name of the Canal Bank & Trust Co., of which Mr. Breton 
became First Vice-President and a director. During the 
past three years he has made a special study of Central and 
South American banking business, and in 1913 organized 
the Banco Atlantida, which has branches in the principal 
commercial centers of Spanish Honduras, C. A. 

At a meeting of the stockholders of the Guaranty Trust 
Co. on the 19th inst., the following directors were elected to 
serve for three years: Charles H. Allen, Caleb C. Dula, Rob- 
ert W. Goelet, William A. Harriman, Gates W. MecGarrah, 
G. M.-P. Murphy, Thomas F. Ryan, Charles H. Sabin, 
John A. Spoor and Albert Strauss. Of these, all are former 
directors and were re-elected, with the exception of Mr. Dula, 
who is President of the Liggett & Myers Tobacco Co., and 
Mr. Strauss, of the firm of J. & W. Seligman, who were 
elected to fill vacancies. 





James F. McNamara, Trust Officer of the Metropolitan 
Trust Co. of this city, has been elected Third Vice-President 
of the company. He retains his duties as Trust Officer. 
The creation of the additional Vice-Presidency was necessi- 
tated by the growth in the bank’s business. Mr. McNamara 
was associated with the Atlantic Trust Co. previous to its 
consolidation with the Metropolitan Trust Co. in 1903. He 
entered it about 1887,advancing bysuccessive steps to head 
of the trust department the post he held at the time of the 
merger. He has been Trust Officer of the Metropolitan 
Trust since 1906. 

PLS hose 

The following cable advices have been received by Wade 

Gard’ner of 36 Wall Street, agent for the Hongkong & Shang- 


hai Banking Corporation, from the head offices of the bank: 

Subject to audit, the final bank dividend for the year ended Dec. 31 1915 
will probably be forty-three shillings per share, and in addition, bonus of 
five shillings per share, both subject to deduction of income tax, making a 
total dividend for the year of four pounds eleven shillings. Written off 
bank premises account, $500,000, Hongkong currency. Carried forward 
to next half-year, $3,000,000, Hongkong currency. 

Including the above, the capital and reserve funds of the 
bank now stand as follows: Paid-up capital, Hongkong 
currency, $15,000,000. Reserve funds: Sterling reserve, 
£1 500,000 @2—$15,000,000; silver reserve, $18,000,000; 
carried forward to next half-year, $3,000,000; in addition 
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there is a reserve liability of proprietors of $15,000,000, 
Hongkong currency. ° 
atandagieaiains 

Four new directors have been elected to the board of the 
Pacific Bank of this city, increasing that body from fourteen 
to eighteen members. The new directors are: Lewis L. 
Clarke, President of the American Exchange National Bank; 
Frederic C. Buswell, John T. Terry and Francis R. Masters. 
W. H. Bennett was last week elected a director, as we stated 
in our issue of last Saturday. 





Guy T. Scott has been elected to the board of the Hudson 
Trust Co. of this city, succeeding William O. Allison, re- 
signed. Mr. Scott is Vice-President and Treasurer of the 
Continental Trust Co. of Washington, D.C. 

aigucldianeans 

Stephen L. Viele, Assistant Secretary of the Fidelity 
Trust Co. of this city, has been elected a director to fill a 
vacancy. 

ea SE 

Alfred E. Marling has been added to the board of the Co- 

lumbia Trust Co. of this city. 
Bercse: Fear 

Arthur A. Miller, for many years head of the loan depart- 
ment of the Equitable Trust Co. of this city, has been elected 
Assistant Treasurer. 





The Public Bank of New York City resumed dividends, by 
paying 134% Jan. 15 to holders of record Jan. 13. The last 
dividend paid by the institution was on Jan. 2 1914, 5%. 

sqesiiiicaie 

With regard to the omission of the usual semi-annual dis- 
tribution of 3% at this time of the year, an official of the 
National Butchers’ & Drovers’ Bank of New York advises 
us that, although the dividend was more than earned, it was 
deemed best to increase the surplus. Therefore, instead of 
paying out a 3% dividend ealling for $9,000, $15,000 (or 
the equivalent of 5%) was added to the surplus, making that 
item now $80,000. 





The stockholders of the North Side Bank of Brooklyn, at 
their annual meeting on the 11th, elected Henry Billman, the 
bank’s Cashier, and William M. Tobias to the board of 
directors. The directors, at a subsequent meeting, elected 
Mr. Billman as Vice-President to succeed the late Culver 
Ferguson. Mr. Billman entered the bank in 1891; in 1904 
he was appointed Assistant Cashier and was elected Cashier 
in 1906. Mr. Billman is a member of the Board of Gov- 
ernors of the New York Chapter, American Institute of 
Banking, and was at one time President of the Chapter. 


Qe 


Emil G. Raeder, formerly Second Vice-President of the 
Ridgewood National Bank of the Borough of Queens, has 
been elected First Vice-President, succeeding the late A. W. 
Neumann; Frederick Sprower, a director, has been elected 
Second Vice-President. The board of directors has been 
reduced by one, the vacancy caused by Mr. Neumann’s 
death not having been filled. 





At the annual meeting of the New Jersey Title Guarantes 
& Trust Co. of Jersey City, N. J., C. K. Corbin of the law 
firm of Collins & Corbin and J. H. Schermerhorn, Treasurer 
of the Dixon Crucible Co., were elected to the board, filling 
the vacancies caused by the deaths of James B. Vreden- 
burgh and Vice-President George F'. Perkins Jr., No succes- 
sor to Mr. Perkins as a Vice-President was chosen. 





A merger of the People’s Bank with the Savings Invest- 
ment & Trust Co., both of East Orange, N. J., was ratified 
by the stockholders of the People’s Bank on the 18th inst. 
As a result that institution will go out of business on March 
18. The two institutions for the past twenty-three years 
have been closely allied; both occupy the same building, 
and David Bingham,’ Vice-President and the active head 
of the People’s Bank, is also President of the trust company. 
There are few members of the directorate of the People’s 
Bank who do not hold similar positions with the trust com- 
pany. The business of the trust company has been con- 
fined almost exclusively to savings accounts and that of the 
People’s Bank to check accounts. The majority of the stock 
of the latter bank is held by the trust company, and the 
outstanding certificates will be bought, $250 a share being 
paid for the stock. The stockholders of the trust company 
have authorized an extra issue of 1,000 shares of stock. 





The new issue is to be disposed of at $320, of which $100 will 
go to capital stock and the remainder to surplus and undi- 
vided profits of the company. The People’s Bank was 
organized in 1890 and, according to the last statement, has 
a@ capital of $100,000, surplus of $116,848 and deposits of 
$1,562,396. The trust company was organized in 1892 
and has a capital of $100,000 and surplus of $200,000 and 
its deposits aggregate about $2,700,000. The Presidency 
of the People’s Bank has been vacant since the recent death 
of William M. Franklin. 





Hugh H. Hilson of Trenton was elected Vice-President 
of the Burlington City Loan & Trust Co. of Burlington, 
N.J., at the annual meeting of the directors on the 11th inst. 
Mr. Hilson had been appointed Trust Officer of the institu- 
tion on January 1 and prior to that had been connected with 
the New Jersey Department of Banking and Insurance. 

ea ~ ae 

Daniel S. White has been elected President of the Guaran- 
tee Trust Co. of Atlantic City, succeeding Carlton Godfrey, 
who retired both from the presidency and the directorate 
at the annual meeting on the 11th inst. Mr. Godfrey had 
been at the head of the institution since its organization in 
1899. His successor, Mr. White, is President of the Hotel 
Traymore Company. 





At the annual meeting of the directors of the Second 
National Bank of Cooperstown, N. Y., on the 12th inst., 
Harry H. Willsey, Teller, was elected an Assistant Cashier. 





Daniel C. Webster, manager of the bond department of 
the City Bank of Syracuse, was elected Second Vice-President 
on Jan. 11 to succeed Evans S. Kellogg, resigned. Mr. 
Kellogg, who was formerly Second Vice-President and 
Cashier, relinquished the Cashiership last May. Mr. 
Webster, the new Second Vice-President, has also been 
elected a director, succeeding Louis W. Emerson. He will 
continue in charge of the bond department. 





J. Townsend Lansing, a senior director of the New York 
State National Bank of Albany, has been eiected First 
Vice-President of that institution to succeed Henry M. Sage, 
who has retired from that office, owing the the pressure of 
public and private business. 





At a meeting of the directors of the Beverly Trust Co. of 
Beverly, Mass., Caleb B. Hood was chosen Treasurer of 
the company. Mr. Hood was formerly Assistant Secretary 
of the Federal Trust Co. of Boston. 





Austin C. Dunham, who, as stated in our issue of last 
week, had completed his fiftieth year of service as a director 
of the National Exchange Bank of Hartford, retired from 
the directorate at the annual meeting on the 11th inst., owing 
to the fact that he is out of the city the greater part of each 
year. 


slidiiaaa aliens 

H. M. Sperry, Cashier of the National Exchange Bank 
of Hartford, has been chosen to the office of Vice-President, 
which position had been vacant since the death in October 
of Sylvester C. Dunham. Mr. Sperry has been associated 
with the National Exchange Bank since 1893. He has held 
the post of Cashier since 1908, after having previously served 
successively as discount clerk, teller and Assistant Cashier. 
The National Exchange Bank on January 3 reported capital 
of $500,000; surplus fund of $300,000; undivided profits of 
$110,979; deposits of $3,024,828, and aggregate resources 
of $4,472,446. The total net earnings of the bank since its 
organization in 1834 have amounted to $3,131,252, these 
figures including its present surplus and profits and total 
dividend payments of $2,720,272; during its operation as 
a State bank from 1834 to 1864 the institution paid dividends 
of $780,272; as a national bank, from 1864 to July 1915 
the dividend distributions have aggregated $1,922,500, 
these amounts being further augmented by the latest dis- 
tribution on Jan. 3 of $17,500. E.C. Johnson is President 
of the bank and S. G. Pierce is Assistant Cashier. 





At a recent meeting of the directors of the Savings Bank of 
Ansonia, at Ansonia, Conn., the resignation of President 
Frederick A. Lines, tendered because of his ill-health, was 
regretfully accepted. Mr. Lines had been an incorporator 
and a director of the bank for twenty-five years or more. 
William A. Nelson, who was Secretary and Treasurer, has 








320 


THE CHRONICLE 





[Vou. 102. 








been elected to succeed Mr. Lines in the presidency. The 


local paper in commenting upon Mr. Nelson’s election, says: 

Mr. Nelson's connection with the bank, and particularly during the past 
few months, is generally too well known to need much further comment 
at this time. The troublesome days at this institution last September are 
also too recent to need much recounting at this time. With depositors 
storming the bank and clamoring for their savings, Mr. Nelson, although 
the youngest member of the board both in point of years and service, 
jumped into the breach and publicly guaranteed to personally secure the 
depositors to the extent of $100,000. This did much to allay the uneasi- 
ness Caused by the defalcation. Due to his activity in attempting to save 
the bank as much as possible from its temporary embarrassment, Mr. Nel- 
son was immediately placed at the helm of affairs and was made Secretary 
and Treasurer of the institution, which he, however, accepted only as a 
temporary makeshift that he might assist the bank during its troubles. The 
selection of Mr. Nelson for the Presidency comes as anatural sequence in 
the course of present events at the bank. 


Frederick T. Rolf has been chosen to fill the office of 
Secretary and Treasurer, succeeding Mr. Nelson. 





At a meeting of the Union National Bank of Philadelphia 
on Jan. 13, President W. H. Carpenter retired and was 
elected Chairman of the board. Mr. Carpenter has been with 
the bank about thirty-two years. J. S. McCulloch, pre- 
viously Vice-President, was elected President,and Louis N. 
Spielberger was elected Vice-President, although retaining 
his duties as Cashier. Theodore H. Conderman was re- 
elected a Vice-President. Samuel Campbell, formerly 
Cashier of the Manufacturers’ National Bank, was elected 
Assistant Cashier. 

Formal action on the appointment of Nathan T. Folwell, 
Samuel E. Landis, H. H. Barton Jr. and Edward Wolf 
as directors of the Union National Bank was taken at the 
meeting of the stockholders on the 11th. These men were 
formerly on the board of the Manufacturers’ National Bank, 
which, as we recently reported, was absorbed by the Union 
National. 

The board of the Manufacturers’ National Bank was re- 
elected and no successor to the late President, William A. 
Heisler, was named, as the board serves only until liquida- 
tion plans have been completed. 


—— 


The Clearing House Committee of the Philadelphia 
Clearing House Association met for organization on the 
14th inst. J. R. MedAllister, President of the Franklin 
National Bank of Philadelphia, was chosen as Chairman, 
succeeding Levi L. Rue, who, as we stated last week, was 
elected President of the Association on the 10th. E. F. 
Shanbacker, President of the Fourth Street National Bank, 
was re-elected Secretary of the Committee. 





A. Ashton Work, Secretary and Treasurer of the Northern 
Trust Co. of Philadelphia, committed suicide on the 14th 
inst. According to President W. Frederick Snyder, the 
affairs of the ank had nothing to do with Mr. Work’s death. 
A statement as follows was issued by Mr. Snyder: 

We all very greatly regret the fact of Mr. Work’s suicide. It has resulted 
in no way from any shortage or deficiency in his accounts with the company, 


not one dollar of its money having been lost through or by him, his accounts 
being entirely correct. 


It so happens that as late as December, in the ordinary course of his 
examination, the bank examiner examined the accounts and found them in 
all respects correct. In addition to this, we know from our own annual 
examination, made in January, that the accounts are correct and that Mr 
Work’s suicide is not because of any shortage in his accounts with the 
company, for none such existed. 

Mr. Work had been with the company about twenty-six 
years. 





A. J. County, Special Assistant to the President of the 
Pennsylvania RR., has been added to the board of the 
Girard National Bank of Philadelphia. The directorate 
is thereby increased from 19 to 20 members. 





Benjamin Rush and Arthur H. Lea have been elected to 
the board of the Philadelphia Trust Co. of Philadelphia. 





At a meeting of the directors of the Safe Deposit & Trust 
Co. of Pittsburgh on Jan. 13, J. Denniston Lyon resigned 
from the Presidency because of the pressure of other business 
and Alexander C. Robinson was elected to succeed him. Mr. 
Lyon had been President since January 1913, and previously 
was Vice-President. He retains his place on the board of 
directors. The new President, Mr. Robinson, is Vice-Presi- 
dent of the Commonwealth Trust Co. He was formerly 
associated with the private banking firm of Robinson Bros., 
and with its voluntary dissolution in 1910 was elected First 
Vice-President of the Commonwealth Trust Co. Mr. Rob- 
inson has also been elected Vice-President and a director of 
the Peoples Savings Bank, an institution affiliated with the 
Safe Deposit & Trust Co. He will resign from the Com mo 





wealth Trust Co. on Feb. 1 and will then take up his new 


official duties. 
——_@———. 


W. O. Phillips, Assistant Cashier of the Diamond National 
Bank of Pittsburgh, has been elected Cashier, succeeding 
D. C. Wills, who resigned some time ago to become Federal 
Reserve Agent of the Cleveland Federal Reserve Bank. 
W. E. Scheibler has been elected Assistant Cashier. 





W. T. Davidson has been elected an Assistant Cashier 

of the Columbia National Bank of Pittsburgh. 
5 Sneabiaiteaile 

Charles L. Mosher, Second Vice-President of the Guardian 
Savings & Trust Co. of Cleveland, resigned on the 13th inst. 
on account of ill-health. A resolution expressing apprecia- 
tion for the services rendered by him was passed by the 
directors. The Third, Fourth and Fifth Vice-Presidents 
advance as a result of Mr. Mosher’s resignation, H. C. 
Robinson becoming Second Vice-President, George F. Hart, 
Third Vice-President, and J. A. Mathews, Fourth Vice- 
President. W. R. Green, Assistant Treasurer, has been 
made Assistant Secretary: he also serves as Auditor. <A. G. 
Stucky, Assistant Secretary; was made Assistant Treasurer; 
A. R. Fraser was appointed an Assistant Secretary and L. E. 
Holmden Assistant Treasurer. C. L. F. Wieber has been 
elected to the directorate to succeed George H. Worthington. 
An advisory board of about twenty members has been estab- 
lished by the bank. Any vacancies occurring on the board 
of directors because of the Clayton Act will be filled by 
representative men designated by this body. 





Frank L. Stein, Cashier of the Ohio National Bank of 
Columbus, Ohio, and Henry Deeg, Manager of the bond 
department of that institution,in addition to continuing in 
these capacities, have been given the titles of Vice-President. 


Qe 


S. B. Hartman, President of the Market Exchange Bank 
of Columbus, Ohio, has resigned,in furtherance, it is stated, 
of his desire to retire from active business. W. V. Baker 
has been elected Mr. Hartman’s successor. 





The office of Second Vice-President has been created in 
the Toledo Savings Bank & Trust Co. of Toledo, and C. A. 
Russell has been chosen to that position. 





R. J. Neal, Cashier of the Drexel State Bank of Chicago, 
has been elected President to succeed M. B. Cotterell,who 
retired because of ill-health. Andrew J. Kolar, Assistant 
Cashier, has been elected Cashier, and Clarence Poffen- 
berger has been made Assistant Cashier. 


—e———_- 


J. C. Hansen, Vice-President, has been elected President 
of the Second Security Bank of Chicago, succeeding James B. 
Forgan Jr., who, as we stated last week, is now with the 
First National Bank as Assistant Cashier. R. L. Redheffer 
has been elected Vice-President to succeed Mr. Hansen. 
Mr. Redheffer has also been elected Vice-President of the 
Security Bank, succeeding Mr. Forgan. Martin J. Grau 
has been chosen to the office of Cashier of the Security, 
which was made vacant by Mr. Redheffer’s advancement. 





C. C. Collins, formerly Cashier of the Pioneer State Sav- 
ings Bank of Chicago, was elected Assistant Cashier of 
the Garfield Park State Savings Bank on Jan. 15. 


—_—~¢———. 


Two new directors were added to the board of the North 
West State Bank of Chicago on the 10th inst.; they are 
J. F. Fish, President of the Northwestern Business College, 
and Dr. Francis E. Thornton. The officers elected for the 
ensuing year are Joseph R. Noel, President; James Davis, 
Vice-President; Frank W. Hausmann, Cashier, and Herman 
Schwerdtfeger, Assistant Cashier. 





The stockholders of the Franklin Trust & Savings Bank 
of Chicago have approved the establishment of a bond depart- 
ment. Irvin J. Rich will be manager. 


—_@—_——_ 


Norman O. Geyer has been elected an Assistant Cashier 
of the Peoples Stockyards State Bank of Chicago. The bank’s 


surplus was increased during the year from $50,000 to 
$200,000. 


————— 
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F. W. Howes has been elected First Vice-President of the 
Chicago City Bank & Trust Co. of Chicago. 


——_o——— 


M. Lorig has been elected Cashier of the Liberty Trust 
& Savings Bank of Chicago. He is also Vice-President. 
A. G. Costello has been elected an Assistant Cashier. 


——_¢———. 


The report of the Chicago Title & Trust Co. for the year 
ending Dec. 31 1915 shows the net profits of that bank to be 
$986,595, or 17.6% on the $5,600,000 capital, against $905,- 
485, or 16.1%, for 1914. The usual dividends of 10%, or 
$560,000, were paid. Gross earnings of the company were 
$2,219,876, from which the maintenance charges, operation 
and taxes, amounting to $1,061,572, were deducted, leaving 
a balance of $1,158,303. The reserves and depreciation for 
the year amounted to $171,708. J. M. Dall, formerly Sec- 
retary, has been elected Vice-President of the company, and 
R. W. Boddinghouse has been elected Secretary. 


——_@——_ 


John J. Cunnea, Cashier of the Calumet National Bank 
of Chicago, has been made a Vice-President and O.M. Clark, 
Assistant Cashier, has been advanced to the Cashiership. 





W. C. Spurgin, heretofore Cashier of the Michigan Avenue 
Trust Co. of Chicago has been elected Vice-President and 
J. A. Conrad, Assistant Cashier, has been advanced to the 
Cashiership. 


—_e—_ 


Marcus A. Aurelius, previously Cashier of the Pullman 
Trust & Savings Bank of Chicago, has been elected Vice- 
President, and Donald R. Bryant, formerly Assistant Cashier 
has been elected Cashier. The bank’s surplus has been 
increased from $200,000 to $300,000. 


—_o——_ 


John E. Kavanagh has been elected President of the Sheri- 
dan Trust & Savings Bank of Chicago. 


—_@—— 
Robert Anderson has been elected Vice-President of the 
United State Bank of Chicago. 


—_o——_ 


Thomas J. Harper was elected Cashier of the West Town 
State Bank of Chicago on January 8. 


—_——@——— 


Horace Lowry, Vice-President of the Twin City Rapid 
Transit Co. was elected a director of the Northwestern Na- 
tional Bank of Minneapolis at the annual meeting January 
11, succeeding the late Calvin G. Goodrich. 





At the annual meeting of the Minneapolis Trust Co. of 
Minneapolis three department heads were promoted to official 
positions: J. L. Root has been made Bond Officer; E. J. 
Grimes, Farm Loan Officer and A. C. Danenbaum, Real 
Estate Officer. C. C. Webber and H. R. Weesner are 
newly elected directors. 

At the annual meeting of the State Savings Bank of St. 
Paul on the 11th inst., Frank Schlick, Vice-President of 
Field, Schlick & Co. was elected Vice-President of the bank 
and Frank J. Ottis was made a member of the finance com- 
mittee. 


——_e—_—__ 


Robert Lindeke has been elected Assistant Cashier of the 
Merchants National Bank of St. Paul. 


—_e— 


Charles W. Minesinger, formerly Deputy County Treas- 
urer and lately elected Vice-President of the Continental 
National Bank of Indianapolis, was made President of the 
bank at the annual meeting on the 11th inst. As head of 
the institution Mr. Minesinger succeeds George W. Quick, 
who was elected President of the Aetna Trust & Savings 
Co. on Dec. 4. Mr. Minesinger replaces W. D. Allison 
on the board of the Continental National Bank, and Carl 
von Hake takes the place of E. H. Wolcott as a director. 
Arthur H. Taylor, heretofore Cashier of the bank, has been 
elected Vice-President and Cashier. 





H. J. Dreher was re-elected an Assistant Cashier of the 
Marshall & Ilsley Bank of Milwaukee at a meeting on Jan. 11. 
Mr. Dreher will, however, leave the Milwaukee bank on 
Feb. 1 to take up the duties of an Assistant Cashier of the 
National City Bank of this city. His election to the latter 





post was announced by us last week. W. 8S. Marshall has 
been elected to the board of the Marshall & Ilsley to succeed 
his brother, S. H. Marshall, who has become a resident of 
Virginia. 
Frese BY Seay i 

R. L. Stone, Cashier, and E. J. Kearney, a director of the 
German-American Bank of Milwaukee, have been elected 
Vice-Presidents. Chester Raney has been elected Cashier. 





L. W. Spencer, Assistant Cashier of the Wilkin-Hale State 
Bank of Oklahoma City, has been elected Cashier to succeed 
Fred G. Dennis, resigned. Mr. Spencer has been connected 
with the Wilkin-Hala State Bank for several years, and prior 
to that was associated with the Farmers’ National Bank. 


—_o——_ 


The vacancy in the Presidency of the Hamilton National 
Bank of Denver caused by the death in October of Thomas 
A. Cosgriff, was filled by the election on the 11th of J. B. 
Cosgriff, formerly Chairman of the board. The latter office 
has been abolished. George T. Atchison has been elected 
an additional Assistant Cashier. 





At a recent meeting of the stockholders of the First 
National Bank of Denver, C. C. Parks, President of the 
First National Bank of Glenwood Springs, Colo., was 
elected director and Vice-President. C. S. Haughwout, 
heretofore Cashier was also elected Vice-President, and 
J. C. Houston, previously Assistant Cashier, was made 
Cashier. These changes were occasioned by the resignations 
of Thomas Keely and F. G. Moffat, Vice-Presidents. 





B. F. James, Treasurer of the Colorado & Southern RR., 
has been elected to the board of the City Bank & Trust Co. 
of Denver, succeeding the late Dr. Edmund C. Rivers. 





The stockholders of the Hibernia Bank & Trust Co. of 
Denver, Colo., have voted to increase the capital from 
$100,000 to $250,000. 

peed eats 

O. P. Sowles has been elected Vice-President of the Mer- 
chants Bank of Salt Lake City, Utah, succeeding C. E. 
Kaiser, resigned. 

Riesnscguilides 

Murray Carleton, who resigned in November as a Class B 
director of the St. Louis Federal Reserve Bank, has been 
elected to the directorate of the Boatmen’s Bank of that city. 
With his appointment in 1914 as a director of the Reserve 
Bank, Mr. Carleton had resigned from the board of both the 
Boatmen’s Bank and the Mississippi Valley Trust Co. As 
we stated in our issue of Dec. 18, David C. Biggs succeeds 
Mr. Carleton as a director of the Reserve Bank. 





R. H. Broaddus and R. S. Rossell have been appointed 
Assistant Cashiers of the Merchants National! Bank of Rich- 
mond, Va. The former had previously been Auditor and the 
latter had served in the credit department. New directors 
on the bank’s board are George W. Stevens, President of the 
Chesapeake & Ohio Ry. Co., and E. Addison Rennolds, 
President of the Richmond Stove Company. 


——__o-—— 


Warren M. Goddard has been elected an Assistant Cashier 
of the Planters National Bank of Richmond, Va. Mr. 
Goddard formerly served the old National Bank of Vir- 
ginia, the First National Bank (which absorbed the former 
bank) and the Richmond Federal Reserve Bank, with which 
latter he became connected some months ago. President 
Richard H. Smith stated in the annual report that the bank 
had experienced a very prosperous year. In part the report, 
according to the Richmond ‘‘Times-Dispatch,”’ said: 

We were most fortunate in recovering a loss in July amounting to $42,- 
893 54, which had been charged off many years ago. In view of this your 
directors deemed it right that you should share in this and hence declared 
the extra dividend of 5%. In addition the regular dividend of 20% was 
declared for the year. These dividends, with an amount equal to a divi- 
dend of 11% paid for taxes, make a total of 36% paid you and for you out 


of the earnings for 1915, besides an addition to the undivided profits of 
$80,944 55, after charging off losses aggregating $23,060 23. 


——¢————— 


R. B. Campbell, Cashier of the Bank of Commerce & 
Trusts of Richmond, Va., has been elected to the additional 
office of Vice-President. W. A. Roper has been elected 
Assistant Cashier. 


——¢———— 
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Tench F. Tilghman, who had heretofore been Vice-Presi- 
dent and Cashier of the Citizens Bank of Norfolk, has been 
elected President of that institution to succeed the late McD. 
L. Wrenn. William Leigh Williams has been made Vice- 
President and Norman Bell Jr., Assistant Cashier, has been 
promoted to the Cashiership. 





S. C. Dobbs, James L. Dickey and Henry R. Durand 
have been elected additional members of the board of the 
Atlanta National Bank of Atlanta, Ga. 


ne 


Charles B. Lewis, who has been affiliated with the Fourth 
National Bank of Macon since it was organized in 1906, 
has been elected President of that institution to succeed J. F. 
Heard, who has retired on account of ill health. Mr. Lewis 
has served the bank in the capacity of both Cashier and Vice- 
President, having assumed the first-named office at the time 
of the organization of the bank, and continuing in that 
position until 1910, since which time he had been Vice- 
President. In the latter post he is succeeded by John C. 
Walker; Francis E. Williams, Cashier, has also been made a 
Vice-President; R. C. Dunlap, Assistant Cashier, has been 
elected Cashier to replace Mr. Williams; and James K. 
Hogan, who has been in charge of the discounts, has been 
made Assistant Cashier to succeed Mr. Dunlap. C. L. 


West, Paying Teller, has likewise been chosen an Assistant 
Cashier. 


———_¢——_- 


In furtherance of the plans to increase the capital of the 
Oglethorpe Savings & Trust Co. of Savannah, Ga., from 
$125,000 to $250,000, announced in our issue of Jan. 8, 
the directors on the 12th inst. declared a special dividend of 
100%, payable in four instalments of 25% each in thirty, 
sixty, ninety and one hundred and twenty days. 


——e—— 


Charles A. Faircloth, now Vice-President of the Florida 
National Bank, Gainesville, Fla., has just been elected an 
active Vice-President of the Heard National Bank, Jack- 
sonville, Fla., to take effect Feb. 1. 





W. C. Sterrett has been promoted from the position of 
Assistant Cashier to the Cashiership of the Jefferson County 
Bank of Birmingham, Ala. As stated in the ‘‘Chronicle’’ 
of Aug. 14 1915, the Jefferson County Savings Bank which 
suspended on Jan. 28 1915, was reorganized and opened for 
business Aug. 2 as the Jefferson County Bank, with a capital 
of $500,000. Mr. Sterrett was made Assistant Cashier 
at the time of reorganization. 


—_—~o—— 


At the annual meeting of the New Farley National Bank 
of Montgomery, Ala., the following new members were 
elected to the directorate: Terry T. Greil, W. D. Kessler, 
J. M. Baldwin and M. A. Vincentelli. Mr. Vincentelli, 
who had previously been Cashier of the bank, was recently 
elected Vice-President. Mr. Baldwin, formerly Assistant 
Cashier of the Alabama Bank & Trust Co., has lately been 
made Cashier of the New Farley National Bank. 


——_e——— 


Announcement is made of the intention of the Dallas Trust 
& Savings Bank of Dallas to immediately increase its capital 
from $300,000 to $1,000,000. <A stock dividend of 100% will 
be issued, increasing the stock to $600,000, and in addition 
$400,000 of new capital will be disposed of at par. None of 
the new capital will be offered on the market. The institu- 
tion, which claims to be the ‘‘oldest savings bank in Dallas,’’ 
reported a surplus on Dec. 31 of $150,000; undivided profits 
of $75,818; deposits of $1,179,746, and total resources of 
$1,705,564. It is under the management of Henry D. 
Lindsley, Chairman of the board; S. J. Hay, President and 
Trust Officer; Alex. Sanger, H. A. Kahler and William G. 
Breg, Vice-Presidents; H. D. Ardrey, Vice-President and 
Real Estate Officer; Ernest R. Tennant, Secretary; R. H. 
Ballinger and R. A. Ritchi3, Assistant Secretaries. In 
addition to the dir3ctors re-elected at the annual meeting, 
C. H. Munger was chosen a member of the board. 


a ny 


At the election of officers of the Security National Bank of 
Dallas on the 11th, Edwin Hobby was elected Vice-President 
in addition to his office as Cashier. Mr. Hobby, who is 
Chairman of the Fifth District of the Texas Bankers’ Asso- 
ciation, has been appointed the Texas representative of the 





Clearing House Section of the American Bankers’ Associa- 
tion. 
—o—_——. 


At the annual meeting of the Mercantile National Bank of 
San Francisco on the 11th, all directors and officers were 
re-elected. The reports presented indicated that the bank 
had enjoyed a prosperous year. The regular quarterly divi- 
dends, aggregating $200,000, were paid during 1915. The 
Mercantile National Bank has capital and surplus of $3,000,- 
000. The capital of the Mercantile Trust Co. (which is 
owned by the stockholders of the Mercantile National Bank) 
is $1,000,000. Henry T. Scott is Chairman of the board of 
the Mercantile National Bank and John D. McKee is Presi- 
dent. 


——¢——- 
R. P. Hillman, Cashier and Secretary of the German- 


American Trust & Savings Bank of Los Angeles has been 
elected to the board of directors. 





The application to organize the San Joaquin Valley Na- 
tional Bank of Stockton, Cal., with a capital of $500,000, 
has been approved by the Comptroller of the Currency. 
The new bank will succeed the commercial department of the 
San Joaquin Valley Bank. 





At a special meeting to be held on March 29, the stock- 
holders of the Metropolitan Bank of Seattle, Wash., will be 
called upon to formally ratify the preliminary action taken 
on the 12th towards increasing the bank’s capital from 
$100,000 to $200,000. The statement of the bank under 
date of the last call, December 31, showed surplus and profits 
of $154,263 and gross deposits of $2,183,947. 


——_o——- 


Perry B. Truax, manager of the credit department of the 
Seattle National Bank of Seattle, Wash., has been elected 
a Vice-President of the institution. He will continue in 
charge of the credit department. 


—_e——_ 


H. C. Cox, President of the Canada Life Assurance Co., 
has been elected a director of the Canadian Bank of Com- 
merce (head office at Toronto) to succeed the late Alexander 
Laird. Mr. Cox’s father, the late George A. Cox, was for 
many years President of the bank. The directorate of the 
bank has been reduced by one, the place left vacant by the 
death on the 10th inst. of Gardner Stevens remaining 
unfilled. 


—_e——- 


The 84th annual report of the Bank of Nova Scotia (h3ad 
office Halifax), just published, shows that net profits for 
the year ending Dec. 31 1915 were $1,220,057, or 18.77% on 
the average paid-up capital for the year. The paid-up capi- 
tal is now $6,500,000, on which dividends at the rate of 14% 
per annum are paid, and the reserve fund is $12,000,000—the 
highest proportion of reserve to capital of any Canadian 
bank. Cash on hand, bank balances and deposits in the 
Central Gold Reserves amount to $29,532,305, or 34.75% of 
liabilities to the public, while the addition of marketable 
bonds and secured call loans makes total liquid assets of 
$59,990,461, or 70.59% of the liabilities to the public. To- 
tal assets have increased from $95,733,670 to $104,244,467, 
making this bank in point of size the fourth largest bank in 
Canada. The bank now has 185 branches throughout Can- 
ada, Newfoundland, Jamaica, Cuba and Porto Rico, and in 
Boston and Chicago, as well as an agency in New York City. 
The executive offices of the bank are in Toronto, Ont. 
H. A. Richardson is General Manager and D. Waters, As- 
sistant General Manager. H. F. Patterson, 48 Wall St., 
is the New York agent of the institution. 


——¢——— 


The directors of the London City & Midland Bank, Ltd., 
London, report that the profits for the year ending Dec. 31 
last, including £421,285 brought forward, amount to 
£1,552,262. They recommend a dividend for the last six 
months at the rate of 18% per annum, payable on Feb. 1, 
which, with the interim dividend, at the same rate, paid in 
July last, amounts, less tax, to £745,804; applying £642,860 
to writing down investments, £30,000 to building redemption 
fund, and £20,000 to officers’ pension fund, leaving £113,598 
to be carried forward. The dividend for the year 1914 
was at the same rate, £20,000 was applied to officers’ pension 
fund and £421,285 carried forward. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
“eg. M. Jan.17. Jan. 18. .*- Jan.20. Jan. 21. 


London. 
Week ending Jan. 21— 


Silver, per os_............ d. 27 
Consols, 2% per cents 
British 4% per cents 
French rentes (in Paris), fr.. 63.40 





* No quotations. 


Mon. Tues. ‘ Thurs. Fri. 
26% 26% 26% 26 15-16 27 

- 59 58% 58% 58% 59 59 

1 97 96% 97 97% 97% 
63.10 * * 








New York City Banks and Trust Companies 





Banks. Bid Ask Banks. Btd Ask |, Trust Co's. 

New York Manhattan *| 295 305 New York Bid | Ask 
America*...; 535 | 545 || Mark & Fult] 235 | 245 |/Astor_____- 390 | 400 
Amer Exch.| 207 212 Mech & Met! 272 | 276 ||Bankers Tr_./|t463 rf ae 
Atlantic....|} 175 180 || Merchants’ -| 175 | 182 ||B’way Trust| 147 | 155 
Battery Park} 145 165 || Metropolis*.| 290 | 305 ||CentralTrust|1140 |1155 
Bowery *...} 400 ----|| Metropol’n *| 170 177 |'Columbia.._| 535 | 645 
Bronx Boro*} 140 ----|| Mutual ....| 325 ---.|/Commerciai_| 110 diag 
Bronx Nat..j 160 | 175 || New Neth*.} 210 | 225 ||Empire____- 290 | 297 
BryantPark*} 135 145 || New YorkCo} 725 | 825 |\|Equitable Tr| 445 | 455 
Butch & Dr_| 100 | 115 || New York..}; 370 | 385 ||/Farm L & Tr/1220 anaes 

MAN 625 | 640 || Pacific*..._| 274 ..-||Fidelity _._.| 208 | 215 
Chat & Phen| 200 | 204 || Park... -- 420 | 430 /||Fulton ____- 280 | 300 
Chesisea Ex*} 124 | 135 || People’s*...| 220 | 235 ||Guaranty Tr| 415 | 419 
ical_..; 395 | 400 || Prod Exch*_| 210 ----||/Hudson ____| 135 iit ants 
CitizensCent!} 180 ----|| Public *_...| 126 | 175 ||LawTit&Tr} 122 | 127 
8 a 465 | 475 ||Sea ---| 415 | 440 ||LincolnTrust| 118 ete 
Coal & Iron_| 165 170 || Second ....- 395 | 425 ||Metropolitan| 420 | 4 
Colonial*...} 450 ---.||Sherman ...| 125 135 ||Mut’l (West- 
Columbia*..| 300 | 325 || State *_____ 110 | 135 chester) __| 130 | 135 
Commerce._.|+175 |t177 ||23a4 Ward*.| 100 | 135 |'|N Y Life Ins 
Corn Exch*.| 327 | 332 || Union Exch.} 134 | 140 Trust_.| 990 (1010 
Cosmopol'n*| 100 ----|| Unit States*| 500 ----||N Y Trust..| 595 | 605 
East River..| 70 80 || Wash H’ts*_| 275 ....||TitleGu&Tr} 390 | 400 
Fidelity *...| 158 | 165 || Westch Av*! 160 | 175 ||Transatlan’c| ___.| 155 
Fifth Ave*__|4400 |4800 || West Side*_| 400 | 450 ||Union Trust! 375 | 385 
RS 250 | 300 || Yorkville*__| 475 | 550 ||USMtg&Tr/ 390 | 400 
as 890 | 905 Brookt UnitedStates|/1040 ht Fay" 
Garfield_...| 190 | 200 || Coney IsiI'd*| _.__| 140 ||Westchester | ___.| 140 
Germ-Amer*} 130 | 140 || First_..____ 255 | 265 
German Ex*| 350 | 390 || Flatbush _._| 134 142 Brooklyn 
Germania *.} 375 | 450 || Greenpoint _| 115 130 
Gotham ___.| 190 ia iliside *...| 100 | 115 ||BrooklynTr.| 495 | 510 
Greenwich*.| 265 | 280 ||Homestead*} .___| 90 |/Frankiin ___| 250 | 260 
Hanover ...| 610 | 615 || Mechanics*_| 130 | 145 ||Hamllton__.| 265 | 275 
340 ----|| Montauk * 85 110 ||Kings .-| 630 | 650 
Imp & Trad.| 490 | 500 || Nassau_____ 195 | 205 ||Manufact’rs 
ensnaeaiie 175 | 179 || Nation’ICity| 270 | 280 Citizens _.| 140 | 145 
Liberty _.. | 700 | 750 || North Side*.| 170 | 185 ||People’s__._| 280 | 287 
«tO People’s_...| 130 | 140 ueens Co..| ....| 85 



































*Banks marked with a (*) are State banks. ¢Sale at auction or at Stock Ex- 
change this week y Ex-rights. 








Commercial andPiiscellaneous Hews 


_ STOCK OF MONEY IN THE COUNTRY.—The follow- 
ing table shows the general stock of money in the country, 


as well as the holdings by the Treasury and the amount in 
cireviation on the dates given: 


—Stock of Money Jan. 1°16.—- ——Money in 
In U.8. Heldin Treas .a Jan. 1 1916. 


$ $ $ 
Gol coin and bullion..._. 2,312,444,489 216,382,509 612,561,038 





Circulation—— 
Jan. _ 





631,607 ,599 

On <n naw, sumainivawn” aublcaaieac 1,281,149,229 920,717,749 
Standard silver dollars._... 568,271,655 13,706,346 66,688 ,222 69,321,103 
enn a nenmcithen sncedbadda 485,708,663 455,200,708 
Subsidiary silver_....._.- 189,128,969 19,149,756 169,979,213 163,862,946 
‘Treasury notes of 1890.0... —-.-..-.-.. -.---_.--. 2,168 424 2,341,241 
United States notes_--._- ~— 346,681,016 6,164,584 340,516,432 310,413,016 
Federal Reserve notes- -- .- 214,125,000 10,392,020 203,732,980 17,199,225 
National bank notes_._.-_- 771,337,208 24,657,238 746,679,970 974,502,529 
BR RG TS 4,401 ,988,337 290,452,453 3,909,184,171 3,545,166,116 


Population of continental United States estimated at 101,577,000. Circulation 
per capita, $38 48. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks, and in national bank 
ree 2 the credit of the treasurer of the United States, amounting to 

> For redemption of outstanding certificates and Treasury notes of 1890 an exact 
equivalent in amount of the appropriate kinds of money is held in the Treasury, 
and is not included in the account of money held as assets of the Government. 

Note.—On Jan. 1 1916 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $8,411,713 gold coin and bullion, and $193,940,000 
gold certificates—a total of $202,351,713, against $177,020,593 on December 1. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, also made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 


ng of business on the first of October, November, 
December 1915 and January 1916: 


Oct. 11915 Nov.1 1915 Dec.11915 Jan.  eeeng 


Holdings tn Sub-Treasurtes— $ $ $ 
225,523,525 216,809,613 221,663,793 216,382,508 


Net gold coin and bullion 





Net silver coin and bullion. --.-- 25,044,804 ,006,956 15,825,039 18,951,521 

Net United States Treas. notes. 3,840| 5,941,978 5,876,890 6,164,584 

Net legal-tender notes __...... 8, 535 

Net national bank notes *_____ 33,828,093 33,019,944 34,108,197 35,049,258 
et subsidiary silver_......... 24,730,213 22,482,129 20,752,006 19,149,756 

Minor coin, &c..............- 2,642,055 2,532,099 2,218,693 2,027,241 
Total cash in Sub-Treasuries. 320,739,065 299,792,719x300,444,618x297,724,868 


Less gold reserve fund_....... 


152,983,105 152,983,112 152,979,015 152,979,021 
167,755,960 146,809,607 147,465,603 144,745,847 


55,639,471 ©58,600,829 c58,006,938 c52,615,112 
5,289,728 5,660,415 4,988,109 6,063,512 


60,929,189 64,261,244 62,995,047 58,678,624 
4,849,893 6,338,199 6,636,982 6,344,306 


Net cash in banks, Sub-Treas 233,535,052 217,409,050 217,097,632 209,768,777 
Deduct current abilities 133,557,733 95,159,954 100,359,136 99,086,804 


Balance ---- ~~. --~.----.~.- 99,977,319 122,249,096 116,738,496 1,9 
National bank redemption fund 59,078,424 38,496 110,681,973 





Cash balance in Sub-Treasuries 
banks— 





S dletteietatettekadede ed ket i kk 














a Chi disbursing officers’ balances. x Includes in December 
silver bullion and $2,027,241 43 minor coin, &c., not included in Guteeaas eee 
of Money.” c Including $15,000,000 in Federal Banks 
* Including $10,392 ,020 Federal Reserve 


notes on Jan. 1. 

GOVERNMENT REVENUES AND EXPENDITURES. 
~— the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 





Government receipts and disbursements for December 1915 
and 1914 and for the six months of the fiscal years 1915-16 
and 1914-15. 


Receipts— Dec. 1915. Dec.1914. 6 Months1915. 6 Months 1914 
Ordinary— $3 $ $ $ 
QU Biicsesenccus 16,393,087 17 14,890,981 99 97,070,959 43 107,732,933 53 


Ordinary internal rev. 32,934,889 49 32,384,396 05 190,151,225 74 164,547,169 37 
Income tax.......--- 1,912,843 55 505,153 88 15,036,21309 9,237,441 60 




















Miscellaneous -...---. 4,184,833 95 3,233,273 09 21,453,838 09 34,524,965 47 
BEG cudivdnsactsad 55,425,654 16 51,013,805 01 323,712,236 35 316,042,509 97 
Panama Canal— 

Res Mes avacievissge 14,529 11 415,557 40 2,036,853 76 1,044,648 76 
Public Debt— 

AR Gr ee Ds cone | dadodendan | kabbaus cee) ee ereuamde 

PRG OR. ELIE cccccacces . aupacéaces 985,500 60 © accccecsuce 

Deposits for retirement 

of national bank notes 
(Act of July 14 1890). 735,60000 1,049,95000 11,194,71000 6,965,972 50 
OE canmuvinen bes 735,600 00 1,049,95000 12,060,21000 6,965,972 50 








Grand total receipts_56,175,783 27 52,479,312 41 337,809,300 11 324,053,131 23 


Disbursements— 
Ordinary— 
Checks & warrants paid 
(less bals. repaid, &c.) .59,810,755 82 61,080,977 37 360,255,641 94 361,367,565 73 
Int. on publicdebt paid 448,774 68 446,283 96 11,457,637 30 11,436,061 91 


PRR rt nek eae 60,259,530 50 61,527,261 33 371,713,279 24 372,803,627 64 
Panama Canal— ig ania Aa 
Checks paid (less bal- 
ances repaid, &c.)-.-- 


Public Debt— 
Bonds, interest-bearing 











1,291,393 37 1,722,82018 9,612,418 27 12,659,062 26 








notes&certifs.retired _ 11,530 00 6,960 00 18,190 00 34,565 00 
National bank notes re- 
tired (ActJuly14’90)_ 669,852 50 1,126,892 50  3,925,22000 6,916,428 00 
TOO wicnankosnonn 681,382 50 1,133,852 50 3,943,410 00 


6,950,993 00 


Grand total disburs’ts_62,232,306 37 64,383,934 01 385,269,107 51 392,413,682 90 
Excess total disburs’ts 
over total receipts... 6,056,523 10 11,904,621 60 47,459,807 40 68,360,551 67 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. 

































Bonds and Legal Tenders Circulation Afloat Under— 
on Deposit for— 
1914-15. ag 
g' Legal 
Bonds. Bonds. Tenders. Total. 
$ $ $ 

Dec. 31 1915_.| 730,337,740, 51,765,450, 719,571,758 771,337,208 
Nov. 30 1915_.| 731,552,032 55,677,100 @720,688,553 365,651 

. 30 1915_- .146,7: 56,991, 2722,926,127| 56 779,917,683 
Sept. 30 1915__| 735,793,393) 63,794,876, 0722,941,584 786,736,461 
Aug. 31 1915__| 735,698,808) 70,626,198) 723,160,609 793,786,800 
July 311915.) 735,682,530) 80,798,814) m723,802,559 ,601,377 
June 30 1915..| 736,743,751) 93,240,891) 726,032,702 819,273,593 
May 31 1915__| 738,666,230112,101.038} 728,186,909 840,287,940 
April 30 1915__| 742,687,871/139,016,678 h728,776,389 867,793,061 
Mar. 31 1915__| 751,289,635)165,409,147| 9734,138,833 899 547,986 
Feb. 27 1915__| 770,139,524/190,078,639| 747,951,802 938 ,030,443 
Jan. 301915_.| 810,508,055)191,724,115| ¢790,482,018 982,206,133 
Dec. 31 1914__' 897,146,922/168,541,616 d871,169, 168 ,541,61611,039,711,027 





. Of which $150,836 ,692 miscellaneous securities, Act of May 30 1908. 
e Of which $67,307,165 miscellaneous securities, Act of May 30 1908. 
Jf Of which $31,133,734 miscellaneous securities, Act of May 30 1908. 


g Of which $15,154,695 miscellaneous securities, Act of May 30 1908. 
h Of which $6,582,581 miscellaneous securities, Act of May 30 1903. 
k Of which ,508,940 miscellaneous securities, Act of May 30 1908. 
2 Of which $719,561 miscellaneous securities, Act of May 30 1908. 
mOt which $185,245 miscellaneous securities, Act of May 30 1908. 
n Of which $181,778 miscellaneous securities, Act of May 30 1908. 
o Of which $172,203 miscellaneous securities, Act of May 30 1908. 
z Of which $171,203 miscellaneous securities, Act of May 30 1908. 
a Of which $55,492 miscellaneous securities, Act of May 30 1908. 


The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on Dec. 31. 























U. 8. Bonds Held Dec. 31 to Secure— 
Bonds on Deposit On deposit to | On deposit to 
Dec. 31 1915. secure Federal | secure Total 
Reserve Bank | National B Held. 
Notes. Notes. 
$ | $ $ 

2%, U. 8. Consols of 1930._...-.-..--.- 720,000 | 597,282,700 | 598,002,700 
3%, U. 8. Loan of 1908-1918-..-......| ...-..---- } 1254, 20,254,820 
OFb. Ul. Be LORIE Tes nw avendabscosc!  sactssduan 31,304,800 31,304,800 
O55: Gs ie, SE IE eames oon cal::qaaenienn = 52,736,440 52,736,440 
2%, U. 8. Panama of 1938..........-.-. 50,000 28,758,980 28,808,980 
ER NES ee a ea | 770,000 | 730,337,740 | 731,107,740 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Dec. 1 and 
co 1 Bog their increase or decrease during the month of 

ecember. 


National Bank Notes—Total Afloat— 
AMON ORONE TIED Ge oa tiacidna dcecesdcnecepecccnncaceenen $776,365 ,653 
Net amount retired during December 5 445 





Amount of bank notes afloat Jan. 1 1916_...........-...--------- $771,337 ,208 
Tender Notes— 
Amount on deposit to redeem national bank notes Dec. 1 1915_-.-.--- $55,677,100 
Net amount of bank notes retired in December_-_.....-.....------- 3,911,650 
Amount on deposit to redeem national bank notes Dec. 1 1915.---- $51,765,450 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Department: 


APPLICATION TO CONVERT APPROVED JAN. 6 TO JAN. 8. 
State Bank, of Alcester, S. Dak., into “The Alcester Na- 
State 


The Alcester 
tional Bank.”’ Ca 

The Aitkin soe f 
of Aitkin.’’ .¢ Capi 


0,000. 
Bank, Aitkin, Minn., into the ‘‘National Bank 
+1$50,000. 
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Canadian Bank Clearings.—The clearings for the week 
ending Jan. 15 at Canadian cities, in comparison with the 
game week in 1915, show an increase in the aggregate of 





DIVIDENDS. 
The following shows all the dividends announced for the 



















































































0+ future by large or important corporations: 
Dividends announced this week are printed in italics. 
Week ending Jan. 15. 
Clearings ai— ear « 
1916 1915. |Dec.”| 1914 1913 | per | When | Books Closed. 
‘ : : $ Name of Company. | Cent. ‘Payable.| Days Inclusive, 
Canada— $ $ % $ $ 
Stentceal........ ‘582, : ' : ; Railroads (Steam). 
Toronto........ » a5 oe ¢ ne ae pet : ee pry hay Alabama Great Southern, preferred---.-.-. 3 ‘web. 23) Holders of rec. Jan. 22a 
Winnipes._____. 35.153.945 24'345 052 4444 27140 263 301561.935 Atch. Topeka & Santa Fe, com. (quar.)-- 1% |Mar. 1\Holders of rec. Jan.{ 31a 
Vancouver. ____- 7'160'562| -5°220°839| -11| -9’218°134| 12'017'023 | Ateh. Top. & Santa Fe. pref. (No. 35).--| 234 |Feb. 1)|Holders of rec. Dec.¢31a 
a... 3'848.144 3'479.512| +106 3°821.509 4'394.072 | Baltimore & Ohio, common.------.---- 244 |Mar. 1)Holders of rec. Jan. ;24a 
ee 3,470,810| 2,044,488| +17.0| 2:067.983| 8,200,261 | , - eterred..---.------------------ ; fo a oe 
os opiate 2'797 282 1'969.815| +42.0|  1.951,175| 2.168.423 | Bangor diver sovtvirod aaa —_ Be. 2S 80: came 
Hamilton..___.. 3'277.209| 2152212541 +2991  2'857/877| 3.786.482 | Bellefonte Central (annual) ------------- 1, (ee. Wome. 5 to Fe. 
en... 1,503,485, 1,628,817, —2.2| 1,873,700] 1,680,816 | Caneds Routhern..- 2, -~-------c0nn-- 256 Ee Steaaeee Oy baee Goa ane 
Calgary ...-..-- 3.708.268]  9.907,878| +82.8|  3,890,747| 4,088,005 | Car* Re. WN. <- aner.)------------- 3. web. ilttobaem of. en Dee ot 
London _..-...- 2,001,325| 1,616,963} +23.8| 1,782,043] 1,896,973 | Guba Rallnoad. prstutned---------~---- isc lPab,  illtehdewe of fee, Jan. Be 
Victoria _-..---- 1,363,857 1,645,013) —17.1 2,504,474 4,028,536 | rouisville & ‘Nasheille je tale li aes 2% |Feb. 10/Holders of rec. Jan. 208 
Edmonton -- - - - - 2,153,449/ 2,033,903; +5.9/ 3,591,297; 3,874,988 | Nranoning Coal RR., common_.-------- $5 |Feb. 1\Holders of rec. Jan. 7 
seas 2,325,165] 1,284,251| +81:1| 2,015,273] 3,332,733 | Michigan Central... ~-------""| "3 (Jam. 29| Holders of res. Dee. Sia 
Brandon _.____- 2'806 399,238] +38.3 83,857 060.000 | ee anna noe si ioe oe 
Lethbridge 437 903 334.613 +30.8 450 246 499 445 Nashville Chattanooga & St. Louis_-_---- 3 Feb. 2!\Jan. 23 to Feb. 2 
phe 1 134518 753 060 +506 1 278425 1 957 888 New York Central RR. (quar.).....-.--. 1% |Feb. lijJan. 6 two Jan. 26 
Brantford _____- "608,773 484,515| +25.6 "546-521 B08'o93 | Norfolk & Western, preferred (quar.)----| 1° |Feb. 19|Holders of rec. Jan. 314 
Moose Jaw..... 931,648 672.518| +38.5 903,456| 1,856,019 | for, Ce een (amar). 222222 sss feeb. - simenbers of tes. toe 
Fort William. __ 403,227 347.412| +16.1 704,567 718,779 2g Re ota ° eh eS 
New Westminster 217666 262'636| —17 1 387440 597, "779 Pittsb. Cin. Chic. & St. Louis, cummon-__| 2 Jan. 25)Holders of rec. Jan. 15a 
ew ns ’ , : ’ i ic coddligdneiniodes Jan. 25|Holders of rec. Jan 15a 
Medicine Hat--- 293,025 219,699) +33.7 374,413) = -------- Pittsburgh & Lake Erie $2.50 |Feb. 1/Holders of rec. Jan. 22a 
Peterborough - 502,267 407,085; +238) ..«--.---].  ~---+--- | RaeAine Cammane. sommon (ater)... , : : 
—, Congear. ee (quar.)...- ?. ne Fr gg of rec. Jan. 24a 
tica Clinton & Binghamton_......----- 34 |Feb. 10/Jan. to Feb. 9 
Total Canada_' 188,702,216! 133,966,221' +40.8' 155,318,851! 186,283,463 Street and Electric Railways. 
American Railways, preferred (quar.)...-- 1% |Feb. 15|Holders of rec. Jan. 31 
Bangor Ry. & Electric, com.(quar.) (No. 8)| 4 |Feb. 1) Holders of rec. Jan. 20 
Auction Sales.—Among other securities, the following, Bay State Street Ry. Ast Pithwwn- -o-= ~~ 2 fe. Li Bolders of res. Jan. 25 
razuian i7Tac., . °. -» Ordinary. ar |kLoiders of rec. Jan. 
not usually dealt in at the Stock Exchange, were recently sold | Cities Service, preferred (monthly)... % |Feb. 1|Holders of rec. Jan. 15a 
at auction in New York, Boston and Philadelphia: Columbus By Pow. & E.. om. (quar.)| 1% Feb. 1|Holders of rec. Jan. 12 
referre: quar. Se ee \% |Feb. 1)Holders of rec. Jan. 12 
By Messrs. Adrian H. Muller & Sons, New York: ———— oe (qu.) i had 1|Holders of rec. Jan. 14a 
Shares. Stocks. Per cent.| Shares. Stocks. Per cent erred (qUar.)-—2- = --=---0---— = eb. 1/Holders of rec. Jan. 14a 
100 High Stand.SteelCo.,com. } 50 Bankers Trust Co__________ 463 Cumberland Co. Power & Lt., pref. (quar.).| 1% |Feb. 1/Holders of rec. Jan. 15a 
$5,000 High Standard Steel Co. 142.86 Tonopah Extension Min- Duquesne Light, pref. (quar.) (No. 4)--- 1% |Feb. 1) | Holders of rec. Jan. 1 
Interim Bond Certfs_- ing Co., $1 each____$4 per share | 24st St. Louis & Sub. Co., pf. (qu.)(No. 8) 34 |Feb. 1/Holders of rec. Jan. 22 
12,500 Esmeralda Mining Co., 500 Goldfield Consol. Mines Co., Grand Rapids Ry., pref. (qu.) (No. 61)--.| 1% |Feb. 1) Holders of rec. Jan. 20 
ope st er eee $10 each........-- $1 per share | J@cksonville Trac., pref. (quar.) (No. 20)-| 75c.\Feb. tlHolders of rec. Jan. 26a 
20 Caswell-Massey Co. ,pref.| 5 Stuyvesant Insurance Co-__-125 Lewiston Augusta & Waterv., pref. (qu.)| 144 |Feb. 1/Holders of rec. Jan. 15 
10 Caswell-Massey Co., com. 10 Warren Foundry & Machin- Massachusetts Consolidaed Rys., pref .(qu.) 1% |Feb. 1) 'Holders of rec. Jan. 2¥a 
42 = Glass Jar Co., ery Co., $25 each__$90 per share | Milwaukee El. Ry. & Lt. (qu.) (No. 65)--| 134 |Jan. 31) |Holders of rec. Jan. 20a 
ee aap teal ti 10 Warren Foundry & Machin- Monongahela Valley Tract., pref. (quar.)--| 1% |Feb. 1/Holders of rec. Jan. 25a 
39 Livingston Glass Jar Co.. ery Co., $25 each__$55 per share | Montreal Tramways (quar.)--------.-- 244 \Feb. 1)Holders of rec. Jan. 15 
ba epee upSeaied 50 O’Rourke Engineering Con- Philadelphia Co., com. (quar.) (No. 137); 1% |Feb. 1 Holders of rec. Jan. 3a 
28 Lavenaenen Glass Jar Co., struction Co_-_--_-- $31 per share | Philadelphia Co., 5% preferred_--------- 2)4 \Mar. 1)Holders of rec. Feb. 10a 
founders’ shares...... 4$125 lot 2 Greek Govt. Emprunt 5s, Public Service Inv., ‘pref. (qu.)(No. 27)--| $150 Feb. 1)Holders of rec. Jan. 15a 
110 Candelaria Gold & Silver| 1924, £99 5s. each______- $805 Railway & Light Securities, com. (No. 13)- 3 \Feb. 1/Holders of rec. Jan. 18a 
Min. Co., com., $5 each | 1,000 Colorado Anthracite Coal Preferred (NO, 22) ~~ -~---~-~~----~---- 3  |Feb. 1)Holders of rec. Jan. 18a 
110 Candelaria Gold & Silver Co., $1 each_____ 39c. per share Union Street Ry., New Bedford (quar.)_..-| 2 \Feb. 1 Holders of rec. Jan. 20a 
Min. Co., pref., $5 each 1 WhitePlainsConst.Co.,com.\$7 lot West Penn Rys., pref. (quar.)....---.-- 1% Feb. 1 Jan. 23 to Feb. 17 
2,000 Cripple Creek Gold Min. 15 White Plains Const. Co., pf./ York Retways, Preferred etwemewnenn ness ny 25 Jan. 31/Holders of ree-Jan. 20 
Co., $1 each... .------ 50 Crescent Impt. Co_------- $10 lot : } 
10 Pinebay Hotel, Land & 66,314 Bankers’ Mining & D v.) 5: sscpgu cari agaed Re gE ORE 3 |Feb. lJan. 28 to Jan. 31 
Improvement Co----- Com. $5 A aad SOITE WON 8 ore eer h a a SS ae eee sb sete aesoseess 1 Feb. 1 Jan. 28 to Jan. 31 
40 Oneonta Cooperstown & 17,463 aie Mining & Dev.| Corn auskinan QUGT .) 6222 conn wnensne-e 4 \Feb. 1/Holders of rec. Jan. 31a 
Richfield Spgs. Ry. Co- Co., pref., $5 each____} PE EN ccckéewacntonkecanke 3  (\Feb. 1 Holders of rec. Jan. 26a 
100 Machuca Gold Mining Bonds. Per cent. i . } er 2 |Feb ljJan. 21 to Jan. 31 
Co., $5 each....------ $500 Durland Co. 2d 5s, 1925__-. 55 PSs ss oe hb heed ow d's eka ie 1% (Jan. 15)/Holders of rec. Jan. 13 
25 Spok. & Inland Emp. RR. | $170,170 Seaboard Fisheries Co., ars us righ ice bint a ala aaa Ge ~~ 
Co., common.....---- }$126 lot| Inc., non-int. bearing bond_-$1,500 lot | Westchester Avenue (quar.)--.---------- 1 Feb. 1)Holders of rec. Jan. 29a 
100 Spok. ‘© Tnland Emp. RR. | $151,000 West Coast Smelt. & Ref. lot | Astor ee Companies. va a ee 
Co., preferred. ------- } Co. coll. trust 6s........-.- SONS tos Broadway (quar) ----—---< snaeeaine = + Hy a4 1 qi 22 to Jan. 31 
‘ ’ ‘armers’ n ON EEE \% |Fe olders of rec. Jan. 22a 
By Messrs. Francis Henshaw & Co., Boston: Hamilton, Srvesen Sue) aidiee > alee 3  (\Feb ilHolders of rec. Jan. 25a 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. aeneamenss. 
65 Farr Alpaca Co_..----------- 140 4 Edison Elec. ll. of Brockton...184 Aetna Explosives, Inc., pref. (quar.)----| 134 |Jan. 25)Holders of rec. Jan. 20 
16 Mass. Cotton Mills-------- 140 |200 Pneumatic Scale Corp., com., Ajax Rubber (quar.) (No. 1)------ ---- . 15 Holders of rec. Feb. 28 
40 Bigelow-Hart.Carpet,pf.1115%- 11134 UMM ee American Brass (quar.)-.----- 1/Holders of rec. Jan. 19 
38 Ludlow Mfg. Associates_-.- -- 30 Beacon Chambers Trust, pref. 80 Extra --— - ~~~ --— = =~ = = ~~~ 0 m= =~ 1/Holders of rec. Jan. 19 
10 Lowell Bleachery rights_-_--- 7. 25 Heywood Bros. & Wakef., com.116 American Cigar, common (quar 1 Holders of rec. Jan. 15a 
100 Turner Tanning Mach., $10ea. 14 | 78 Art Metals Constr. Co., $25ea. 814 | Amer. Gas & Kleo., pref. au.) 1) Gs. EB ao Pee a 
, $300 par__ 366 9.8 Anniston Co. __........... 615 raphopho. q “ 4 \Feb. 15 Holders of rec. Feb. 
1 Boston Atheneum = a C ppleton Co % penny es ene ae com, pay hang Hy -. 7 Jan. 18 of rec. Dec. 18a 
mer. Light raction, common (quar. ‘eb. an. 16 to Jan. 31 
a ae s. R. a & Bi pe Boston: en Common (payable in common stock) -. 2H Feb. 1 Jan. 16 to Jan. 31 
tocks : . Stocks. referr quar.) -....-------------- |\Feb. an. 16 to Jan. 3 
10 First National Bank- 42555426 1 Central Vermont Ry ------- d American Malt Corporation, pref. (quar.)} 50c. Feb. 3\Jan. 16 to Feb. 3 
1 Second National Bank- ----- 314% 20 Collateral Loan Co-_-------- 6% | Amer. Pipe & Construc. Securs., pref....| 4 \Feb. 1/\Holders of rec. Jan. 20 
op iaaiteeniiand. Geneshseem.. 0% 50 Somerset Hotel Trust se 1095 ou es Poke Gets | ie fee ie a ee 
- % - nad Somerset Hotel Trust------- merican Su ra Tobacco, pref. 5 = |Feb. \Jan. 2 
8 Laurel Lake Mills_-.------.-- 9034 3 Springfield F. & M. Insur-_ 72013 Preferred (No. 8)-.------- ” © athe ae 3% iFeb. 1\Jan. 21 hes eg i 
5 Contoocook Mills, com----- 8 5 Boston Storage Warehouse-.113 Anaconda Copper Mining (quar.)-...--- $1.50 | Feb. 28, |Holders of rec. Jan. 22a 
1 Wamsutta Mills.....--.--- 124% | 6,300 Alvarado Mg. & Mill., $5ea_- 80c. | Atlas Powder, preferred (quar.)_.------ 1% |Feb. 1lJan. 22 to Feb. 1 
\% Nashua Manufacturing - - --- 376 1,000 West. Utah Copper, $5 ea-$255 lot | Bethlehem Steel Corporation, com. (quar.)-| 73sk\April 1)Holders of rec. Mar. 15 
50 Lowell Bleachery rights-- - - - 9 ; 3,000 El Refugio Mg., $5 each.$155 lot SE go Se ey 1%k\April 1|Holders of rec. Mar. 15 
12 U. 8S. Worsted, Ist pref----- 62% | 200 N. E. Storage Warehouse-.. 35 Borden's Condensed Miik, com. (No. 41)_.| 4 Feb. 15|Feb. 2 to Feb. 15 
1 Nashua Mfg., $500 par----- 752 10 Merrimac Chemical, $50 ea_140 Brill (J. G.) Co., pref. (quar. RO Se ae 1 Feb. l\Jan. 25 to Jan. 31 
40 Arlington Mills__....------ 100 10 Union Twist Drill, pref.95 & int. | Brooklyn Borough BN  midiak cle siesiiipion 3 Jan. 26 Holders of rec. Dec. 31a 
50 Smith & Dove Mfg., pref-._.105 8 American Brass Co-_-.-.--.---- 267 Brown Shoe, Inc., preferred (quar.)---- 1% |Feb. 1/)Holders of rec. Jan. 22a 
ed Ameiete OO. 6. <cnee enue 61% 3 Great Falls Mfg-_------- 190-190}4 | Burns Bros., common (quar.)__-..--.-- | 1% |Feb. 15 Holders of rec. Feb. 1a 
10 Naumkeag Steam Cotton...185— 10 Waltham Watch, com------ 17% Preferred (quar.) (No. 12)....-.------ 1% |Feb. 1 Holders of rec. Jan. 17a 
2 Border City Mfg-.-.-.-------- 113% Canada Cement, Lid., common (No.1)-..--| 3 Feb. 16)Holders of rec. Jan. 31 
» Mass. Mills in Georgia----- aare Bonds. Per cent. Preferred (quar.) (No. 24)....-.------| 1% |Feb. 16) Holders of rec. Jan. 31 
ry ee eer 2 4 $1,000 Greenfield Elec. Lt. & Pow. x Canadian Explosives, Ltd., com. (quar.)- 1 Jan. 31 Holders of rec. Dec. 3la 
Chicopee Manufacturing-.-.. 6344| Ist 5s, 1923_.._.......--.----- 101% Citees Fama wn 5 aah BOS Sst ‘. Jan. 25Jan. 16 to Jan. 25 
F leveland-Cliffs Iron (quar.).....------- \% \Jan. 25Jan. 16 to Jan. 25 
By Messrs. Barnes & Lofland, Philadelphia: oy lack atoldend. —- «=== --——- cae Jan. 25Jan. 16 to Jan. 25 
Shares. Stocks. $ per sh.| Shares. Stocks. S ver oh. | Comets. Posten? & Co... Unc. cam. (Quar.)| 216 (ESD. ti elsees Of Vans Sam. 236 
133 Media Title & Tr., $25 each... 40 || 4 Green & Coates Sts. Pass. Ry-12014 | Commonwealth Edison (quar.)--------- oc tem’ giles Se ee Be 
24 Fire Assn. of Philadelphia, $50 | 9 JohnB.StetsonCo.,com.4004-40314 | Consolidation Coal (quar.)-- -----..---~- 134 |Jan. 31/Holders of reo. Jan. 22a 
aa mtn te nae 3364-3374 5 John B. Stetson Co., pref____- 165 Crocker-Wheeler, common (quar.)...----- 1}@ |Jan. 15 Holders of rec. Dec. 31 
9 Bank of North America. -250-250% | 10 American Dredging. _..------ 98 np cnwig A gy af Gaal ecg aA e+ etal 136 jJan. 15/Holders of reo. Dec. 31 
30 Corn Exchange Nat. Bank....301 | 60 Reading Iron Ore Co...._.... $4 lot De Long Hook & Eye (quar.) (No. 62)----| 1 Feb. 1 Holders of rec. Jan. 24 
5 Belmont Driving Club... ---- 52% | 15 Giant Portland Cement Go---" 314 pt» <~ hee -nss.gepalnaesaleea aie platen hell REY te feng ee 
18 Frank. & So'wark Pass. Ry...345 | 25 German Theatre Realty Co... 334 | pyemt ~75 ~~ ann w wn afar. 16 Holders of rec. Fe 
10 Franklin Tr. Co., $50 ea. .-60-60%4 | 50 Newlin Haines Co. (atiantie "| Distilling Go. of America, pret. (quar.)--| | |Jan. 29 Holders of rec. Jan. 8a 
40 People’s Trust Co., $50 each_. 38 | SE 2 ee a ee ne ere wnnbanseie 4c . ie: seereees 6 Sate Sam. St 
65 Central Tr. & Sav., $50 ea_60-60% | 500 mene neh Hoe. OF PON DEOE ee rn ae a eee ee 2 sem aseseeesntene , 6 ol ders Of rec. Jan. 
60 People’s Nat. Fire Ins., $25ea_ 16% $1 ea. with 125 com. bonus.. 50c | Pominion Coal, Ltd., preferred... -.... | 334 |Feb. 1 Holders of rec, Jan. 15a 
16 Phila. Bourse, com., $50 each. 6% 6 Aldine Trust Co SS SE See 160 Dominion Steel Corp., Ltd., pref. (qu.) - “a 1 4% Feb. 1 ‘Jan. 16 to Feb 1 
20 Colgate Co. (Okla.), pref--\$110 lot | Bonds. Per cent, | 44 Pont (E.I.) de Nem. Powd., com.(qu.)| 134 |Feb. 1jJam. 23 to Feb. 1 
20 Colgate Co. (Okla.), com__/ $1,000 North Spring. Wat.Co.5s,28 85 || pare etc tn ene nensrcnossee a6 [oe see, Se eee 2 
108 Insur. Co. of No. Amer., $10 ea. 2514 | 5,000 N. Y. & Queens Co. Ry. ison Elec. Ill. of Boston (qu.) (No. 107)! 3 |Feb. 1)Holders of rec. Jan. 15 
8 Farmers’ & Mech. Nat. Bk 126-1263 cons. 48, 1946.....-..-- Edison Elec. Ill. of Brockton (quar.)-...| $2 |Feb. 1/Holders of rec. Jan. 20a 
2 Girard National Bank---_---- 340 300 Sun. Hay. & W.-B. Ry. 2d Electrical Securities, preferred (quar.)-..| 134 |Feb. 1|Holders of rec. Jan. 26a 
5 Continental-Equit. Tr. Co., oS en etait lesa 112% Elec. Bond & Share, pref. (qu.) (No. 43).| 1% |Feb. 1)Holders of rec. Jan. 20 
st cli ea 90 5,000 Berwyn Wat. Co. ist 63, 20 101% —— — Line (quar.).....--------- 6 |Feb. 1/Holders of rec. Jan. 15 
1 Fidelity Trust Co_---------_- 720 | 3,000 Springt. Wat. Co. 58, 1926. 8534 | Pajardo Sugar_.-----.------------.--- 24 |Feb. _1/Holders of rec. Jan. 10 
13 Girard Trust Co--------- 930-934 4 ,000 Wilmington Gas lst & ref. ral Sugar Refining, pref. (quar .) wesee 1% Jan. 31|/Holders of rec. Jan. 28a 
10 Integrity T. I. & T. Co., $50 ea.220 rg tien ledger “Lo Power & Light, pref. (quar.)-.| 134 |Feb. 1)Holders of rec. Jan. 20 
27 People’s Trust Co., $50 each.. 40 3,000 Lehigh Se Coal 1st 4s, 1933 oa ge ep ae Gee. & oe incom.).| 5f |Feb. 1)Holders of rec. Dec. 31a 
2 Provident Life & Trust-_----- 849% | 3,000 N. Y. Interurban Water Generai M (Dayal com stock).../ 10f (Feb. 1\Holders of rec. Dec. 31a 
5 Robert Morris Trust......... 65 “i ee 75% | Gene otors. common. --...-.--.... 10  |Feb. 15)Holders of rec. Jan. 25a 
10 Wayne Title & Trust..__..-.. 126% | 1,000 Erie RR. Equip. Tr. 4s,'16.100% peg heey hag merged Pow.,Ltd.(qu.)} 1} |Feb. 1|Holders of rec. Jan. 14a 
5 Ins. Co. of State of Pa_---.--- 100°" | 2,000 Mfrs.’ WaterCo. Ist 5s, ‘39-1013 | Frarrison Bros & Co. Inc pret Gua) 7 Ch TO 2. Tein entere Of see. can. Se 
6 Phil. Life Ins., $10 each___--- 1034 | 7,000 Phila. City 3}48, 1921--97%-98 | Homestake Min pref. (quar).| 13¢ |Peb. liven. 37 to Fed. 1 
0 2d & 3d Sts., Pass. Ry..23714-238 | 62,500 Bitter Root Val. Irrig. ey gee monthly) (No. 496).| 65¢c. Jan. .25\ Holders of rec. Jan. 206 
3 13th & 15th "Sts. Pass. Ry...-235% Ist 68, 1919....._-- 82. “000 lot pono DUCECETOR.....------------- 3 Feb. l\Jan. 22 to Feb. 20 
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Per | When Books Closed. Per | When | Books Closed. 
Name of Company. Cent. \Payable. Days Inclusive. Name of Company. Cent. | Payable. | Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). | 
Illinois Northern Utilities, pref. (quar.).| 1% |Feb. l1j)Jan. 21 to Jan, 31 Westinghouse Elec. & Mfg., com. (quar.)|. 14% |Jan. 31 Holders of rec. Dec. 31a 
Ill. & Power Securities, pref. (qu.) (No. 14)| 134 |Feb. 15|Holders of rec. Jan. 31 Willys-Overland, common (quar.)....---- 1% ‘Feb. 1 Holders of rec. Jan. 22a 
ORE FINE SO, ic ddvicadcugisetes $2 (Feb. 15| Holders of rec. Jan. 25 Woolworth (F. W.), com.(quar.)(No. 15)! 1% |Mar. 1 Holders of rec. Feb. 10a 
Inter. Harv. of N. J., pref. (qu.) (No. 36)-| 13% |Mar. 1)Holders of rec. Feb. 10a 
Inter. Harv. Corp., pref. qu.) (No. 12).-| 1% |Mar. 1|Holders of rec. Feb. 10a a Transfer books not closed for this dividend. }5 Less British income tax. dCor* 
International Nickel, preferred (auar.)..| 1% |Feb. l1\Jan. 9 to Jan. 18 rection. e Payable in stock. /f Payable in common stock. g Payable in scrip. 
Island Creek Coal, common (quar.)-.-.--- 60c.|\Feb. 1)|Holders of rec. Jan. 22 h On account of accumulated dividends. i Being dividends accumulated to Jan. 1 
Kayser (Julius) & Co., Ist & 2d pref. (qu.)| 1% |Feb. 1/Holders of rec. Jan. 20a | 1916. 
Kellogg Switchboard & Supply (quar.)----| 3 Jan. 31|Holders of rec. Jan. 27 k Declared 30% on the common and 7% on the pref., payable in quarterly in- 
Kelly-Springfield Tire, common (quar.)--| 3 Feb. 1)Holders of rec. Jan. 15 stallments of 74% and 1% %, respectively. 
Kerr Lake Mining (quar.) (No. 42)------ 25c.|Mar. 15|Holders of rec. Mar. la 1 Declared 2% payable in quarterly installments. 
Keystone Telep.(on acct. of accumul’ns)| $12 (Feb. 1) Holders of rec. Jan. 20a - 

Lowell Elec. Light Corp. (quar.) (No. 79)--| 2 Feb. 1)/Holders of rec. Jan. 22a ae et sat ae et ere eo eet E 
Maryland Coal of West bya ee ‘ ee =. : a a 2 Imports and Exports for the Week.—The following are 
assachuse as Cos., co ° P * a p ; 
Miami Copper Co. (quar.) (No. 14)----- $1.25\Feb. 15|Holders of rec. Feb. 1a | the reported imports at New York for the week ending 

Midwest Refining (quar.) (No. 5)--...-| 13 (Feb. 1)Holders of reo. Jan. 15a January 15 and since the first week of January: 
ontreal Light, Heat ower (quar.)...- ° olders of rec. Jan. 
Municipal Service, common. .-.---------- 1 Jan. 27|Holders of rec. Jan. 19 FOREIGN IMPORTS AT NEW YORE. 
Preferred son een eee whine ehne in oe: 1 —. of rec. Jan. 25 
National Carbon, pref. (quar.).--------- eb. eb. to Feb. 20 . 15. 4 a | ‘i } 
New Jersey Zinc omg awenwees panne 3% eg = i Me rec. — R .. For Wek eating 2mm. 16 _— ae mi ; 1018. 
Omaha Electric Light & Power, preferre eb. olders of rec. Jan. Dry goods ----\| $21,652,000|{ $2,737,213) $3,548,653 $3,598,445 
Osceola Consolidated Mining (quar.)----| $3 Jan. 31|Holders of rec. Dec. 27 | General merchandise... 5 WES "150 759) wer’ "045. 
Pa Geest Co.. 10 or ef (quar.)...-....| i % Feb. Jan. 29 Pose Feb. i General merchandise - --- ~~ s \ 15,159,752; 13,785,938 13,045,504 
Second preferred (quar.)_.-.---------- eb. an. FORD 5... of Maes Sear MMM, PSR ie cs j 
Pactfic Power & Light, pref. (qu.) (No. 22); 1% |Feb. 1)Holders of rec. Jan. 22 binge Sor January 1. $31,663,000) $17,806,986) S27, 006,001. $16,643,060 
Packard pong Cee. prance 1a Ney | ope me Pe rec. en im Dry weeees ek \| $46,210,000// $6,066,500) $8,644,474 $6,608,355 
ommon (payable in common 8 as eb. olders of rec. Jan. 
menmnemen ited, common (quar.)..-.. | & Feb. 15 Hol aers of eg Feb. 2 General merchandise. - - - - - f \ a 27,764,202; 29,762,835 
Preferred (quar.).....-------------- eb. 1)Holders of rec. Jan. 
pei Tratfle oan eet Bo. Feb. . Holders of tee. Jan: 15 Total 2 weeks..........- $46,210,000! $35,261,156! $36,408,676 $36,371,190 
People’s Gas Light oke (quar.).--.--- |Feb. 25|Jan. to Feb. 
People’s Natural Gas & Pipeage (quar.)-, 2 Jan. 25|Holders of rec. Jan. 20a EXPORTS FROM NEW YORK. 
Pittsburgh Coal, ane ey oe kak aan} Hy Ploeg = es pe of ree. Jan. 15a ; 
Pittsburgh Steel, pref.(on acc’t def. divs. \Jan. 31|/Holders of rec. Jan. 20a . 15. | 2 | : thee 
Portland Gas & Coke, pref. qu.) (No. 24)-| 134 |Feb. 1|Holders of rec. Jan. 22 lar ree nner _ — wai _— 
— gh we eenceceeeernnna--- . = 3 elders of res. Deo. 316 | vor the week_.......------ | $53,443,008) $30,168,854) $22,162,995 $21,989,565 
Deaaer ib Gamble ; common (gitar 5 4 Feb. 15 Hol ders at tes, don. Be Previously reported -------- | 57,371,445) 23,272,618) 17,773,584 24,499,338 
Public Service Co. of Nor. lll., com. (qu. eb. 1)|Holders of rec. Jan. 154 | ‘Total 2 weeks_________-_-! (814,453) 441, ,936, 
‘Preferred (QUA ge ete 1% Feb. Holders of a 16a Total 2 weeks $115,814,453' $53,441,472) $39,936,579 $46,488,903 
Pullman Company (quar.) (No. 196)----- eb. 15|Holders of rec. Jan. a 
Quaker Oats, pref. (quar.)...-..---.--- 1% |Feb. 29) Holders of rec. Feb. le EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Riker & Hegeman Co., preferred (quar.)---| 1% |Feb. 1/Holders of rec. Jan. 22a 
Sapulpa Refining, com. (mthly.) (No. 2)--| 1 Feb. 1 Jan. 21] to Feb. 1 Week ending Jan. 15. | Exports. Imports. 
Preferred (quar.) (No. 3)-.-.---------- 2% |Feb. 1\Jan. 21 to Feb. 1 
Savoy Oil (monthly) ........---------- 1 Jan. 25|Holders of rec. Jan. 15 Gold. Stnce Since 
beac ed A néadnenewnndbes 1 Jan. 25|\Holdets of rec. Jan. 15 | Week. Jan. 1. Week. Jan. 1. 
Sears, Roebuck & Co., common (quar.)--| 13% |Feb. 15|/Holders of rec. Jan. 31a 
Sierra Pacific Elec. Co. ,pref. (qu.) (No. 26)| $1 Feb. 1/|Holders of rec. Jan. 194 | Great Britain................-.-} ---.----| .....--- $919,535) $2,572,520 
Standard Oil (California) (quar.)....-.--- 2% |Mar. 15|Holders of rec. Feb. 9 DD cakcencedsetasecerackeem] scnnecacl -gmbaeedn, milecateeltc muaetoe 
PN: Cnt oben wewebacsccscs ORs 4hgk: Sooner an mee. wees, @ tC. osc cece edncccdcce]  cocgsneal . Shnconeal aeauheusl scaakies 
Standard Oil (Indiana) (quar.)....------ 3 Feb. 29|Holders of rec. Jan. 31 WE SE ha sdcnedtdsccmakame we $221,500} $221,500 3,407; 1,064,407 
Steel Co. of Canada, Ltd., pref. (qu.)---| 1% |Feb. 1/)Holders of rec. Jan. 15 Th cnecnnawakbhweavenl) Ceabeakel.  <eenenen 7,06 7,061 
Pref. (on acct. of accumulated divs.)_.| 3h\Feb. 1/Holders of rec. Jan. 15 Geet AONB. 0. oc cn cccedencese 526,000 540,000; 241,306 241,306 
Stewart-Warner Speedometer, com. (quar.)-| 1% |Feb. i1\Jan. 23 to Jan. 31 All other countries-_........----- 509,052 509,052 8,393 ,393 
is ee 1% |Feb. 1\Jan. 23 to Jan. 31 
Tezas Power & Light, pref. quar.) (No. 15); 134 |Feb. 1/Holders of rec. Jan. 25 RE ee Ce omen $1,256,552) $1,270,552/$1,179,702| $3,893,687 
Torrington Co., common..........--.-- 4 Feb. 1)Holders of rec. Jan. 15 NEE ME cick cawee nas mane 225, 226, 39,465! 1,279,043 
Trenton P , non-cum. pref. (quar.)..| 1 Jan. 25|Holders of rec. Jan. 20a , 8S SRE 8 Sena ae oer 2,558,304) 2,563,102) .118,449 887,925 
Union Of! of California_.............-- 1% \Jan. 25\Jan. 15 to Jan. 25 Silver. 
i gl 1% |Jan. 25\Jan. 15° to Jan. 25 | Great Britain......-...---.----- $913,358) $935,184) --..--..] -....-.- 
United Cigar Mfrs., common (quar.)...-| 1 ee Ee eee be bdewesecal suadakbel  sacceaual: SaGneneu Guiebelns 
United Cigar Mfrs., preferred (quar.)....-| 1% |Mar. 1 & SR Rs gi EES ee OG ree mn Ce ae fee elias RSet cee 
United Cigar Stores of Amer., com. (qu.)} 13 |Feb. 15|Holders of rec. Jan. 28a 1,080 1,080 $9,593 $9,593 
EE 4 cnc cowecnapnaabeeees R36 ee. Ses ae OR a aca sic ob ceecctapeeccasns] cxeoneivesl © Gedcuata 3 3 
U.S. Bobbin & Shuttle, common-.------ 1 Feb. i\Jan. 21 to Jan. 31 81,505 1,894 56,461 56,461 
8 Ra een 2o6 tees epee ee a BE ee ee CRI, .. nce cc cdsee!: semtacwe]! saweesen 41,752 41,752 
U. 8. Cast Iron Pipe & Foundry (quar.)_- \%l |Feb. 15|Holders of rec. Feb. 4 
U. 8. Rubber, Ist pref. (quar.).....-.-- 2 Jan. 31|/Holders of rec. Jan. 154 PRTG: capcseoendtcccnaees $995,943) $938,158/$1,017,156; $1,017,156 
24 preferred (quar.).............-.-- 1% |Jan. 31/Holders of rec. Jan. 15a ee ee ,959} 1,883,702; 194,183 73,139 
Warner (Chas.) Co. of Del., Ist & 2d MINI IIR. us ecga spun ertnquesay ai ds cone 747,072! 1,475,398 171,854 561,609 
ae Ae Oe | eee 1% Jan. 27|Holders of rec. Dec. 31 - 
Washington Gas (quar.)_.............. $1.20 |Feb. 1|Holders of rec. Jan. 15 Of the above exports for the week in 1916, $1,250,552 were American gold coin. 




















The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 15: 


The weekly Federal Reserve Bank statement as at the close of business on Jan. 14 indicates a decrease for the week of 6.7 million dollars in 
the aggregate gold reserves, and of 5.3 millions in total reserve. The New York bank reports net withdrawals of 11.2 millions in gold and of 
about 12 millions in total cash, which are offset in part by considerable gains in the poe and cash reserves of the Boston, Philadelphia, Chicago 
and Kansas ae banks. The total gold resources of the system, including amounts 0! ld held by the Federal Reserve Agents both in their own 
vaults and in Washington, stand at present at 551.9 million dollars, as 423 ions rted about three months ago, and 338.9 millions 
shown about six months ago. The gain in gold reserve proper during the past six months was 


wn about six m .5 millions, compared with a gain during the same 
period of 126.5 llions in the ts’ gold ~~ 

An increase of about 3.4 millions te “shown in the total earning assets of the banks, which are now 169% of the total paid-in capital of the 
banks as and 111% about six months ago and trade acceptances bought in 


148% three months vi . A tances, including bankers 
the open market, show a of 1.2 millions, credited largely to the New York om Boston banks. The amount of discounted paper held by 
the banks at the end of the week shows a decline of about 1 million dollars, all the banks except St. Louis reporting smaller figures than the 
week before. Of the total bills held, tances constitute at Pi 47.1%, the largest proportion ever shown. About 37.1% of all the paper 
on hand matures within 30 days and 80.4% after 30 but within days. 

A total of $879,000 of United States bonds were bought during the past week by six banks. The holdings of municipal warrants show a 
ain of about 2.4 millions, each of the four Eastern banks reporting considerable urchases for the week. Government deposits increased about 
—— cuing the week. Net deposits of member banks increased about 6.5 ons, the largest gains being shown for the Boston, Philadelphia 

an evelan nks. 

Federal Reserve Agents report a total of 219 millions of notes issued to the banks yo the d t of 204.2 millions of qld snd of 15.6 
millions of paper. The amount of notes outstanding shows a net increase of 3.5 millions during the week, the New York and San cisco Agents 
reporting fresh issues of notes, while the Atlanta and Dallas Agents rt the redemption by them of $755,000 of notes returned by the banks. 
The banks’ aggregate note circulation is shown as 186.2 millions and their net liability upon their outstanding circulation as 11.9 on dollars. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities sepeceenly for each of the twelve Federal Reserve banks. The statement of Federal 
Reserve Agents’ Accounts (the third table following) gives details ner ane the transactions in Federal Reserve notes 
between the Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks, 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF 


BUSINESS JANUARY 14 1916. 






























































Jan.14 1916.|Jen. 7 1916.|Dec. 30 1915.| Dee. 23 1915.|Dec. 17 1915.| Dec. 101915.|Dec. 3 1915.|Nov. 26 1915.' Nov. 19 1915. 
RESOURCES. | 
Gold coin and certificates in vault_.......-.- $260,855,000 $272,018,000'$266,546,000 $276,197 ,000| $257,373 ,000/$251,810,000/$244,229,000|$245,986,000 $245,400,000 
Gold settlement fund ---............------- ,630,000} 81,150,000! 77,293,000} 69,960,000; 76,330,000} 68,060,000} 79,700,000} 73,830,000) 69,345,000 
Gold redemption fund with U. S. Treasurer... 1,215,000} 1,250,000} 1,124,000, 1,224,000) 1,184,000} 1,292,000) 1,252,000) 1,252,000 + — 1,232,000 
Total gold reserve_..........----.----- $347,700,000 $354,418,000/$344,963,000 $347 ,381,000/$334,887 ,000/ $321,162 ,000/$325,181,000) $321 ,068,000 $315,977,000 
Legal tender notes, silver, &c_........-.---- 14,283,000, 12,888,000 13,525,000| 9,673,000} 26,978,000} 28,441,000) 32,681,000) 37,212,000; 32,173,000 
DOI TOING iis kkk o cnn cccscnsccntenad $361,983 ,000 $367 ,306,000|$358 488,000 $357 ,054,000|$361 865,000! $349,603,000 $357,862,000/$358,280,000 $348,150,000 
Bills discounted and bought— | 

Maturities within 10 days._..--.--.--.- $7,399,000, ,605, $6,467,000| $6,133,000} $6,742, $5,874,000} $6,784,000} $6,164,000 603, 
Maturities from 11 to 30 days.._.---.-..- 13,291,000, 14,074,000} 14,278,000) 13,524,000) 12,379,000} 13,313,000} 11,740,000) 11,129,000; 12,320,000 
Maturities from 31 to 60 days-....------ 16,961,000' 17,715,000} 16,859,000' 17,861,000) 18,190,000} 18,270,000) 18,610,000} 18,325,000! 15,835,000 
Maturities from 61 to 90 days......-.-.- 14,195,000 13,247,000] 13,696,000| 12,830,000) 11,494,000) 11,468,000] 10,766,000; 9,524,000 9,018,000 
Maturities over 90 days.......---.--.--- 3,910,000! 3,938,000 ,081,000; 4,073,000} 3,891,000} 3,752,000) 3,456,000) 3,831,000 3,373,000 
| ee ae ee $55,756,000; $55,579,000} $55,381,000] $54,421,000) $52,696,000) $52,677,000) $51,356,000} $48,973,000, $45,149,000 
*Acceptances (included in above) -....----..-- $26,258,000, $25,048,000} $23,013,000) $21,759,000| $19,684,000) $19,108,000) $18,306,000/ $16,179,000) $13,510,000 
Investments: U. 8. bonds.......-------.-.-.-- $17,613,000) $16,734,000} $15,797,000] $15,060, $14,523,000} $14,401,000) $13,875,000} $12,919,000) $12,674,000 
Municipal warrants. -..-.-.-.... 19,484,000, 17,097,000) 12,220,000) 14,094, ,600, ,053,000} 17,821,000) 27,308,000) 27,519,000 
Total earning assets. _........-----..--- $92,853,000 $89,410,000! $83,398,000! $83,575,000! $80,819,000! $85,131,000! $83,052,000! $89,200,000! $75,342,000 
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THE CHRONICLE [Vou. 102. 
Jan.141916.|Jan. 7 1916.|Dec. 30 1915.| Dec. 23 1915.| Dec. 17 1915.|Dec. 10 1915.|Dec. 3 1915.|Nov. 26 1915.| Nov. 19 1915. 
RESOURCES (Concluded) . 
Brought forward (total reserve & earn’g assets) |$456,716,000|$441 ,886 ,000|$440,629,000 $442 ,084,000'$434,734,000|$440,914,000/$447,480,000 | $433,492,000/$407,205,000 
Federal Reserve notes—Net-___.........___- $29,943,000 $24,156,000) $21,910,000} $21,008,000) $20,939,000) $22,286,000) $18,118,000} $19,176,000} $18,792,000 
Due from Federal Reserve banks—Net_-_____- 12,995,000} 11,137,000) 20,767, 24,977,000} 21,331,000! 19,718,000} 19,775,000) 14,053,000] 15,827,000 
PE SU haan niucncccnnccosncanas 9,805,000} 7,078,000} 6,547,000} 4,194,000} 4,322,000} 5,335,000) 6,552,000) 4,633,000} 3,662,000 
PN ee ce tas Te $507 ,579,000|$499 ,087 ,000/$491,110,000|$490,808,000|$489,276,000 |$482,073,000|$485,359,000/$485,342,000 $471,773,000 
LIABILITIES. 
CM ais odidncecskocseteudadad $54,899,000! $54,895,000) $54,915,000) $54,901,000) $54,900,000! $54,902,000 $54, 859,000} $54,846,000) $54,854,000 
Government deposite._..........---.-....-. 26,879,006] 23,841,000| 15,101,000 ,000, ,000,000| 15,000,000} 15,000,000 ,000, 15,000,000 
PEN. i ansvoescaonkcen. 413,719,000] 407,244,000) 400,012,000) 398,603,000) 397,879,000) 390,249,000 392 ,966,000| 397,952,000} 384,997,000 
Federal Reserve notes—Net.-..--.-.-...._- 11,948,000} 12,982,000| 13,486,000| 14,670,000} 14/461,000| 14,686,000] 13,969,000| 13,385,000] 12,923,000 
REE GEE Is hn cthdc condemn vemenennne 134,000 25,000} 7,596,000} 7,634,000} 7,036,000 7,236,000] 8,565,000 4,159,000 999, 
Total Mebilities.................... $507 ,579,000|$499 ,087 ,000/$491,110,000'$490,808 ,000| $489 ,276 ,000 $482,073 ,000| $485,359 ,000| $485,342 ,000|$471,773,000 
Gold reserve against net liabilities (a) _______-_ 79.1% 81.9% 84.6% 86.1% 82.5% 80.2% 80.9% 77.9% 79.6% 
Cash reserve against net liabilities (a)___.____ 82.4 84.8% 87.9 88.5 89.1% | 87.4 89.0% 86.9% 87.7% 
Cash reserve against liabilities after setting aside - ny ~ ” ” " r 
40% gold reserve against net amount of 
Federal Reserve notes in circulation (a) _- 83.5% 86.2% 89.6% 90.4% 90.9% 89.2% 90.7% 88.5% 89.3% 
(a) Less items in transit between Federal Re- 
serve banks, viz__...............--.... $12,995,000} $11,137,000| $20,767,000} $24,977,000) $21,331,000) $19,718,000] $19,775,000} $14,053,000) $15,827,000 
Federal Reserve Notes— 
Issued to the banks....-...------.-.-_. $219,030,000/$215,525,000|$214,125,000| $211,735 ,000| $205,205 ,000|$200 265,000} $190 985,000) $187 ,815,000|$183,275,000 
In hands of banks.__..----...---_-_... 32,866,000 009,000 ,099, 23,673,000} 23,843,000} 24,953,000) 20,987,000 511,000} 22,389,000 
DN i a ee oe acca ee cuss $186,164,000|$188,516,000|$189 ,026,000| $188 ,062,000|$181 ,362,000/$175,312,000' $169,998,000|$165,304,000/ $160,886 ,000 
Gold and lawful money with Agent_-___._.__ $204,159,000/$199 690,000! $197 ,450,000/$194,400,000|$187 ,840,000/$182 ,912,000)$174,147 ,000/$171,095,000)$166,755,000 
Carried to net liabilities.........-.-...___. 11,948,000} 12,982,000! 13,486,000! 14,670,000} 14,461,000| 14,686,000 969, ,385, ,923, 
ce SE eee eat 29,943,000} 24,156,000) 21,910,000) 21,008,000} 20,939,000! 22,286,000} 18,118,000} 19,176,000} 18,792,000 
Federal Reserve Notes (Agents’ Accounts)— 
Received from the Comptroller__._.____ $275 ,420,000|$267 ,640,000/$263,640,000| $263 ,640,000| $260,460 ,000/$256 ,480,000| $252 680,000) $249 ,440,000|$242,980,000 
Returned to the Comptroller__......_._. ,671, 1,631,000 ,631,000 ,631,000 1,531,000 495,000 355, 355,000 1,275,000 
Amount chargeable to Agent_-_____- $273,749 ,000/$266 ,009 ,000/$262 ,009 ,000/$262 ,009 ,000| $258,929 ,000/$254,985,000/$251,325,000/ $248 ,085,000/$241,705,000 
Te Manis of Age... 2... 522s. cc. 54,719,000 484,000) 47,884,000} 50,274,000} 53,724,000) 54,720,000 ,340, 60,270,000} 58,430,000 
Issued to Federal Reserve banks- -_-/$219,030,000/$215,525,000/$214,125,000/$211,735,000/$205 ,205 ,000/|$200,265,000/ $190 ,985,000|$187,815,000|$183 275,000 
How Secured— Ee ne a ee ———— ) OE 
By gold coin and certificates.....-...._- $145,029 ,000/$142,580,000/$139 ,940,000/$137 ,040,000/$136,860 ,000|$139 ,902 ,000/$135,177,000|$136, oy eae $132 695,000 
eral | ace nna eee cl |) eebmabaealel Sie Cai a ee eS 100,000 
By commercial paper... ----.-------_- 14,871,000} 15,835,000} 16,675,000} 17,335,000} 17,365,000} 17,353,000} 16,838,000) 16, 720; ‘000 16,520,000 
Credit balances in gold redemption fund __ 650,000 650,000 650, ,000 650,000 630, 590, 580,000 580,000 
Credit balances with Federal Reserve B’d| 58,480,000) 56,460,000} 56,860,000! 56,710,000] 50,330,000} 42,380,000! 38,380,000} 33,880,000] 33,380,000 
WN arn tos cea cow dc ccce $219 ,030,000/$215,525,000| $214,125,000|$211,735,000/$205 ,205,000|$200,265,000/$190,985,000|$187,815,000 /$183,275,000 
Commercial paper delivered to F. R. Agent__| $15,572,000! $16,190,000’ $16,740,000) $17,451,000' $17,935,000! $18,752,000) $18,328,000) $17,583,000) $17,240,000 
*Including bankers’ and trade acceptances bought in the open market. tAmended figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 14 1916. 



































































































































| 
| Boston. a York. pees Cleveland. | Richmond.) Atlanta. | Chicago. | St. Louts. Mtnneap.|Kan. City.| Dallas. |San Fran.| Total. 
RESOURCES. Ba co9 $ $ ‘ee be < $ Ses see $ 
Gold coin & ctfs. in vault|16,591,000/159 a1 eee. 037,000 9,683,000) 5,601,000) 5,230,000/'30,788,000) 3,167,000; 3,088,000 8,595,000) 4,009, 4,625 ,000|260,855,000 
Gold settlement fund...) 2,087,000) 7 000 8,092 ,000|12,013,000|10,574,000| 3,526,000'10,164,000| 6,197,000) 3,901,000 2,784,000, 9,506,000) 9, ,000) 85,630,000 
Gold redemption fund-_ ,000 x | Shentndl's, leeanan 312,000) 318,000; ...... ‘ ’ 107,000, yk mea 1,215,000 
Total gold reserve- - -_ _|18,684, 000, 166,866 000) 18,119,000)21 ,696,000|16,487,000) 9,074,000'40,952,000| 9,388,000) 7,019,000/11,486 ,000/13,771,000/14,158,000/347 ,700,000 
Legal-ten .notes ,silv., &c| 1,327 000) 4,478 09 4,684,000 1,420,000 164,000; 240,000) 1,005,000) 176, 141, 177,000) 464,000 7,000; 14,283,000 
Total reserve_....-.-. 20,011,000 171,344,000 22,803,000:23,116,000 16,651,000 9,314,000:41,957,000 9,564,000 7,160,000,11,663,000/14,235, 14,165 ,000/361 ,983 ,000 
Bills: Discounted for | | 
members ....-..--- 200,000 206,000| 149, 411,000) 7,106,000; 7,208,000| 3,929,000) 1,241,000, 1,140,000 art nye 4,301,000; 401,000) 29,498,000 
Bought in open mkt-- 7,178,000, 10,266,000; 2,446,000, 940,000 150,000} 200,000; 2,399,000 93 ,000 23,000 470,000, —------ | 793,000) 26,258,000 
Total bills on hand--.- 7,378,000! 10,472,000 2,595,000! 1,351,000) 7,256,000! 7,408,000; 6,328,000! 2,134,000; 1,663,000! 3,676,000 4,301,000) 1,194,000) 55,756,000 
Investments: U. 8. bds. 986,000; -..... 2,991,000) 2,404,000; --_.--- 25,000| 4,246,000) 1,091,000) 1,393,000) 2,182,000) 1,295,000) 1,000,000) 17,613,000 
Municipal warrants_-| 3,332,000) 7,238,000, 2,457,000) 2,920,000; 158,000) 330,000; 1,173,000| 332,000; 880,000) 253,000 76, 335,000] 19,484,000 
Total earning assets|11,696,000 17,710, 8,043,000) 6,675, 7,414, 7,763,000/11,747,000| 3,557,000; 3,936,000 6,111,000 5,672,000 2,529,000) 92,853,000 
Fed. Res've notes—Net-_| 901, 21,499,000; 675,000, 612,000) ------| ------ 1,666,000; 740,000) 1,209,000, -..---| ----.-- 2,641,000) 29,943,000 
Due from other Federal 
Reserve Banks—Net-_} 1,477,000; -.-.--j| ------ 830,000, 949,000; 119,000) 6,725,000) 2,022,000) 5,007,000) 1,158,000, --..-- 2,931,000\a12,995,000 
All other resources... __ 446,000 442,000} 927,000) 650,000 134,000) 2,209,000 226,000) 2,522,000! 103,000) 868,000) 1,170,000) 108,000 »805,000 
Total resources. -.--_-. '34,531,000/210,995 ,000/32 ,448 ,000/31 ,883 ,000/25,148, 19,405,000/62,321,000 18,405 ,000/17 415,000 19,800,000:21,077,000)22,374,000|507,579,000 
LIABILITIES | 
Capital paid in._.... . 5,158,000} 11,058,000! 5,270,000) 5,938,000' 3,357,000) 2,420,000! 6,645,000) 2,783,000! 2,548,000) 3,026,000) 2,754, 3,942, 54,899,000 
Government deposits...| 862,000) 5,507,000; 303,000) 366,000) 5,733,000) 5,919, 963,000; 601,000; 222,000 : 5,094, 807,000; 26,879,000 
Reserve deposits—Net_ -/28,511,000|186 ,944,000|26,471,000/25,579,000|10,991,000} 8,326,000/54,713,000\15 ,021,000)14,645,000|15,018,000| 9,875, 17,625 ,000/413,719,000 
Sn er I PS cea a aae a ,038, Meee Goiecdl = castedl” eosuuu 1,254, 3,021,000; -.--.. 948, 
Due to F.R.banks—Net; --.---- RE RE Sap peas Bag see Gre: Pee ee ene aera 333,000; 9 c.-ccs] conor 
A Bn aa fiw ae of Bawden! | vieeaeedls > ecnuee 29,000 105,000 ghaccel  “Sasbest (dessbe? “sacha? “Wkteel Wadeue 134,000 
Total Mabilities._..__ 34,531 ,000/210,995,000 32 ,448,000/31,883,000 25,148,000/19 ,405 ,000/62 ,321 ,000/18 ,405,000)17,415,000 19,800,000 21 ,077 ,000)22,374,000 507 ,579,000 
Federal Reserve Notes— 
Issued to banks. -_.._. 10, pany Oo oe 240,000; 9,160,000)11,200,000|15,030,000/18,130,000) 4,380,000; 8,950,000)14,000,000)\11 ,000 ,000/14,610,000 8,310,000/219,030,000 
In hands of banks-..-_ 1,550,000 675, 612, 682,000} 1,295,000) 1,666,000) 740,000) 1,209,000} 746,000) 149,000} 2,641,000) 32,866,000 
F.R. notes in circulation) 9,119,000) 72,690,000) 8,485,000|10,588,000)14,348 ,000|16,835,000| 2,714,000) 8,210,000,12,791,000,10,254,000'14,461,000| 5,669,000/186,164,000 
Gold and lawful money 
with agent__.......- 10,020,000, 94,189,000) 9,160,000/11,200,000| 9,310,000)14,200,000| 4,380,000) 8,950,000/14,000,000) 9,000,000'11,440,000; 8,310, 04,159,000 
Cee rrrn.) cideest ecsoctel eecoasl saseseue eR SOL ° wmoucl’. chdseel "tances 1,254,000, 3,021,000) -....- ’ ,000 
Carried to net assets- 901,000; 21,499,000| 675,000) 612,000) ---.--| --..--. 1,666,000} 740,000) 1,209,000); -..---' --.--- 2,641, 29,943,000 








a Items in transit, i. e., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS JAN. 14 1916. 
































Boston. | New York. \Philadel'a. |Cleveland. | Richmond.| Atianta. | Chicago. | St. Louts. | Minneap. Kan.City.| Dallas. |san Fran| Total. 
Federal Reserve Notes— $ $ $ $ $ $ $ $ 3 3 $ 
Ree’d from Comptrol'r19 380, 108, oto ,000|15,480 000/13 ,000,000|17 ,000,000/20,400,000) 9,380,000) 9,600,000/19,000,000|13,000 ,000/19,580, 11 4 5,420,000 
to Comptr’r, 500,000) ---...-. 640,000; 120,000; -..---| ------ SU. cchacct” “Gasetal ” Sevess 61, 1 ‘671 ;000 
Chargeable to Agent-_|18,880,000/108,240,000)14,840,000/12,880,000)17,000,000|20,400,000| 9,260,000} 9,600,000/19,000,000/13,000, 19,519, 11,130, 73,749,000 
In hands of ines thai 8,860, 14,000,000} 5,680,000) 1,680,000; 1,970,000) 2,270,000) 4,880,000! 650,000) 5,000,000) 2,000,000) 4,909, 2,820, 54,719,000 














10,020,000| 94,240,000] 9,160,000|11,200,000)15,030,000|18,130,000| 4,380,000 


8,950,000)14,000,000 


11,000,000)14,610,000| 8,310,000}219,030,000 
































Gold coin & oortts.- 3,950,000|10,000,000| 2,000,000| 9,540 145,029.000 
ier open oe GS ONS Be iia. 650,000 

5,000,000] 4,000,000, 7,000,000, 1,900, 58,580.00 

See gay tent 2,000,000) 3,170, 14,871,000 

9,160,000)11,200,000|15,030,000 18,130,000 8,950,000|14,000,000|11,000,000|14,610,000| 8,310,000}219,030,000 

AM IEGale ~~ [23 GARG - waceus Dae | 6,778,000 3,030,000...) etl 2,003,000! 3,810,000, __---- } 15,572,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending January 15. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are also 
given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the three preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 



















































































































































































CLEARING HOUS Nat.Bank|Nat.Bank| Federal Brcees 
MEMBERS. Captial. Net Loans, Notes Notes Reserve | Reserve Due Nattona} 
Profits. | Discounts, Lega} [Reserve (Not Bank with from Net Net Bank 
Week Ending Investm’ts,| Gold. Tenders.| Stiver. | for State | Counted Notes Legal Reserve | Demand Time Ctrcuia- 
January 15 1916 (|{Nat. B’ka Dec. if &c. Instttu- as [Not Depost- | Depost-| Depostt2. | Depostts.| tom. 
(00s ométted.) |State B’ks Dec.31 téons]. | Reserve]. | Reserve].| tartes. | tartes. 
Members of —— P s a we = me Average. way wer Average. —— Average. < ar — — 
g & 
2,000,0| 4,729,1 37,645,0| 2,887,0 956,0 SEG -awesun 2,0 LS). Bee. ...-4- 35,355,0| 1,299,0 797,0 
2,000,0| 2,197,0 31,987,0| 1,913,0 yi Ee oe" ee eee 25,0 SL STG eesexl 1,916,0 
6,000,0) 8,952,5; 124,838,0) 17,883,0| 3,462,0| 5,744,0}|  _-.-_- 160,0 140,838,0} 2,100,0) 4,931,0 
25,000,0\a37,427,6| 392,984,0 J ‘ fee Foe * 5%) on 289,0 468 ,667,0| 1,435,0) 1,799,0 
3,000,0| 7,847,2 36,532,0| 3,820,0 x 2,683,0) .....-. 75, 35,843,0| -..--- 450,0 
1,000,0 774,0 10,451,0 945, 307,0 a 32,0 11,232,0 25,0 382,0 
300,0 81,7 1,978,0 70,0 23,0 | eae 1,0 fy ie 47,0 
§,000,0| 5,104,9 88,890,0)| 6,331,0) 1,985,0) 1,801,0) -.- - 183,0 90,478,0| 2,609,0) 4,758,0 
25,000,0| 17,574,8| 235,809,0| 20,884,0) 8,312,0) 3,415,0) --.-_- 105,0 242 ,578,0 125,0| 2,586,0 
3,500,0) 2,063,2 55,600,0| 3,089,0) 1,061,0) 1,566,0| - - .- _- 680,0 53,834, 5,622,0| 1,768,0 
3,000,0| 15,459,5| 123,569,0) 19,122,0) 2,482,0| 3,978,0)  - -_-_- 15,0 TF "ae 238,0 
Ct 2,550,0| 2,450,3 28,979,0| 1,411,0 207, 1,680.0). avcece 87,0 26,986,0| 1,139,0) 1,626,0 
Market & Fulton Nat..| 1,000,0) 1,964,6 9,199,0 924, it ae Yee 73,0 A  aaawme 213,0 
Importers’ & Traders’..| 1,500,0| 7,562,0 34,819,0| 2,232,0) 1,816,0 2 ee 1,0 32,645,0)  _.-.--. 51,0 
National Park Bank...| 5,000,0) 15,258,0| 146,665,0| 11,238,0| 2,133,0) 3,323,0)  _- -_- 212,0 150,782,0 800,0; 3,545,0 
EastRiver Nat. Bank-_-. 250,0 72,4 2,126,0 104,0 31, EE. sceigiiwil 13,0 OL cschieaciows 50,0 
Second National Bank.| 1,000,0; 3,211,8 16,957,0| 1,138,0) 1,229,0 AEs. : p apcnnbenied 67,0 pF ere 674,0 
First National Bank..-.| 10,000,0) 23,759,0| 166,109,0) 16,392,0) 1,329,0| 2,804,0)  _-_-_- 221, 162,863,0 125,00} 4,396, 
Irving National Bank._| 4,000,0; 3,837,0 63,393,0| 5,844,0| 2,462,0) 4,824.0) —_..--- 47,0 73,712,0 135,0 ’ 
N. Y. County Nat. Bk. 500,0} 1,186,4 10,043,0 521,0 J i) a 257,0 10,900,.0) .. seacce 198,0 
Chase National Bank.-.| 5,000,0) 9,821,6| 193,820,0) 18,892,0) 7,119,0) 4,819,0) --.-.- 189,0 226,636,0| 1,256,0 450,0 
Lincoln National Bank.| 1,000,0| 1,864,0 17,719,0 9,0 144 78,0 18,162,0 47, 895,0 
Garfield National Bank) 1,000,0| 1,243,7 9,084,0 50,0 ROL & sasesn 389,0 
Fifth National Bank-.-.- 250,0 399,4 4,679,0 11,0 4,786,0 125,0 248,0 
Seaboard Nat. Bank...| 1,000,0) 2,810,8 34,164,0 76,0 40,448,0) -.-.-.-- 329,0 
Liberty National Bank.| 1,000,0) 3,085,8 55,347,0 21,0 59,891,0| 2,230,0 J 
Coal & Iron Nat. Bank.| 1,000,0 706,1 8,522,0 55, 8,630,0 50, 0 
Union Exchange Nat.-.| 1,000,0) 1,018,7 11,749,0 17,0 11,616,0 11,0 395,0 
Nassau Nat. Bank....| 1,000,0) 1,101,4 9,170,0 530 41,0 De: -aduhha 267,0 
Broadway Trust Co...| 1,500,0 902,5 17,948,0| 1,506,0 203,0 GEES > swcuis 67,0 18,973,0 Se obaewe 
Totals, avge. for week|115,350,0| 184,467 ,0/1,980,775,0|237,190,0| 49,808,0| 56,334,0) -..-_- 3,150,0; 2,916,0)168,645,0; __.__- 2,147,771,0| 19,246,0| 35,046, 
Totals, actual condition; Jan. 15) -._.... 1,977,123,0|244,783,0| 48,019,0) 61,347,0) - .---- 3,564,0) 3,112,0|/168,991,0 2,156,712,0| 19,239,0| 34,771,0 
Totals, actual condition| Jam. 8) ......- 1,973,103,0/232,408,0| 52,648,0) 61,587,0)  -....- 2,674,0| 2,928,0)169,108,0 2,138,264,0| 23,951,0| 35,270,0 
Totals, actual condition! Dec. 31! ....... 1,972,309,0|229,404,0| 51,970,0| 55,248,0)  ...... 2 d 3,078,0/165,278,0 2,125,279,0| 19,481,0| 35,197,0 
Totals, actual condition| Dec. 24) ....... 1,956,194,0|237,928,0| 43,000,0| 53,700,0) -_....- 2,465.0) 3,085,0)162,506,0 2,102,662,0| 19,843,0| 35,175,0 
——_—_——_ SSS OLS OCS SS —<_ —SS=|_<E | oc ame SSS OSS 
State Banks. 
Not Members of 
erce Bank. 
of Manhattan Co.| 2,050,0) 4,882,3) 48,180,0| 7,720,0| 2,477,0) 1,628,0 oo 35,0} 3,473,0} 208,0) 57,900,0) -.----] ------ 
Bank of America...... 1,500,0| 6,152,5 38,365,0| 4,922,0) 1,707,0 0 ES CRs Cee Geer St a cteel aegen 
Bank...... 600,0) 1,190,4 11,365,0 873,0 210,0 - sf PP eR Ce ener 413,0) _..-.- 11,957,0 Nl wteceee 
bec itcmaasenehenen evel 500,0 996,8 5,089,0 214,0 765,0 329,0 0 Sicha celataimaidl EM Diy TI 5,029, sia allele <ateameiclinme 
People’s Bank........ 200,0 436,3 2,186,0 138,0 92,0 101,0 ) vests: 3,0 169,0 108,0 2,811,0 Se osama 
Metropolitan Bank....| 2,000,0) 1,919,1 11,577,0| 1,174,0 468,0 637,0 ° aoe ! eee pee cS eee) ae oe 
Corn Exchange --| 3,500.0) 6,977,1| 83,779,0| 5,753,0) 1,906,0) 5,187,0) 1,433,0) ----.-| -...-- 3,556,0| 6,444,0 . ees aa re 
Bowery Bank_.......-. 250,0 791,8 3,928,0 321,0 36,0 0 wl Wiehe. edenen 215, 61,0 De:  caueaee <caaibnm 
German-American Bank 750,0 746,4 5,346,0 637,0 108,0 62,0 Sel Setetde -iabes S000) <.---: enn. assesses: Jbadee 
Fifth Avenue Bank. ..-. 100,0| 2,226.8 17,036,0| 1,482.0) 1,107,0) 1,080,0 eee fee ge eeey, kT eens eee 
German Exchange 200,0 800,4 4,084,0 473,0 60,0 ,0 CA -* cassuu}  <amtd 237,0| 955,0 WER -~ cancwodd-aaconw 
Germania Bank-.-_..... 200,0; 1,033,3 6,150,0 598,0 104,0 238,0 ee Re ES eas oreo at Cee <-Leact) geebee 
Metropolis....| 1,000,0) 2,100,1 14,601,0' 1,069.0 329,0 678,0 | cho weas 25,0 875,0' 1,897,0 RE | Sikawtct. “cheees 
Wi Bank-......- 200,0 701,1 4,592,0 312,0 177,0 98,0 DE” wt cect Sebo 273, " 4, 1 es hee 
N. Y. Produce Exch. 1,000,0 997,9 12,408,0| 1,928,0 297,0 361,0 DG -sthacul:*obibhed 853,0| 2,165,0 BEN. aakwsl  “scacen 
te Bank._.......-.-. 1,500,0 557,5| 21,090,0| 1,509,0 454,0 753,0 Oe cma Midna 1,404,0| 1,208,0| 23,400, DAD: snvdinn 
Totals, avge. for week_| 15,450,0| 32,509,8| 289,776,0| 29,123,0|) 10,297,0| 12,513,0) 3,146,0) -.___- 142,0| 11,901,0/13,050,0| 318,924,0 SOA. nacoan 
Totals, actual condition; Jan. 15) ....... 288, ,0| 27,877,0| 9,607,0) 12,131,0) 3,280,0);  - .__- 198,0| 12,460,0|12,566,0| 315,839,0 Baer 
. actual condition; Jan. 8) ....... 289,190,0| 29,662,0) 13,453,0) 12,808,0| 2,861,0) -._. . 53,0} 11,792,0/13,411,0| 322,569,0 ST” : éccuapemiien 
Totals, actual condition | Dec. 31) ....... ,584,0} 28,368,0) 12,784,0| 13,038,0| 3,141,0)  -..... 74,0| 18,768,0| 8,795,0| 315,210,0 BOS ..usdeo 
Totals, actual condition | Dec. 24) ....... 280,464,0| 27,986,0; 10,922,0) 12,039,0) 2,775,0) -..... 49,0) 17,638,0) 4,036,0| 305,335,0 tat. «naan 
—— SS -d_§___HRAaanannES =| _-— —SS——S=__ ——_—SS=_ OS —_—aanmp>=_="|S _—=—_—_————_—S>==!-ElC a ——SS=S|___ESE 
Trust Companies 
Not Members of 
al Bank. 
Brooklyn Co....| 1,500, 3,730,7| 33,138,0) 1,866,0 139,0 482,0 210,0 15,0} 1,262,0) 3,474,0) 25 
Bankers Trust Co ....-. 10,000,0| 14,694,1| 232,051,0} 20,956,0 454,0 208,0 24,0 26,0} 10,773,0| 2,270,0| 215 
U.8. Mtg. & Trust Co. .0| 4,241.6 55,424,0} 3,252,0 148,0 135,0 155,0 9,0} 1,819,0/10,810,0 36 0 
Astor Trust Co....... 1,260,0; 1,541,1 27,204,0| 1,947,0 46,0 262,0 SPE -achiael wabes 867,0| 3,738,0) 21 0 
Title Guar. & Trust Co_| 5,000,0) 11,965,7| 39,534,0} 2,096.0 246,0 132,0 134,0 22,0; 1,296,0) 4,024,0) 25 0 
Guaranty Trust Co....| 20,000,0) 22,999,2) 329,415,0) 35,157,0} 11,765,0| 7,164,0 Oe eee ee ee ae 15,848,0/15,986,0) 316 0 
Fidelity Trust Co-....-. ,000,0| 1,204,8 9,028,0 584,0 0 96,0 eo a sae ae 373,0| 644,0 7 0 
Lawyers Title & Trust_| 4,000,0| 5,386,1 23,642,0) 1,356,0 227,0 66,0 29,0 28,0 824,0|  603,0 16 0 
Columbia Trust Co....| 2,000, 7,659,7 80,076,0| 4,892,0 315,0} 1,087,0 256,0 148,0} ~3,252,0) 2,215,0 65 0 
People’s Trust Co_...- 1,000, 1,603,8 18,522,0; 1,189,0 67,0 300,0 246,0 61,0 888,0; 1,904,0 17 0 
New York Trust Co...| 3,000,0| 11,247,1| 66,265,0| 4,242.0 742,0 238,0 12,0 81,0} 2,504,0|) 6,603.0) 50 0 
Franklin Trust Co....-. 1,000,0| 1,257,9 19,647,0; 1,446.0 ,0 205,0 46,0 8,0 837,0| 2,745,0 16 0 
Trust Co..._.- 1,000,0 503,9 12,987,0 817,0 83,0 359,0 ARR si 15,0 649,00) 1,221,0 12,970,0 
Metropolitan Trust Co.| 2,000,0) 6,087,3 53,573,0| 4,653,0 691,0| 1,461,0 SE anakan 8,0} 2,543,0 883,0 50,871,0 
Totals, avge. for week.| 54,750,0' 94,123,0/1,000,506,0| 84,453,0) 15,529,0) 12,195,0| 2,222.0) -__ _. 421,0) 43,735,0|57,120,0| 879,250,0)137,522,0| -..... 
Totals, actual condition; Jan. 15) ....... 998,450,0| 85,336,0) 18,384,0) 12,317,0| 2,121,0) -.._.. 377,0| 43,888,0/64,595,0| 880,010,0/138,457,0; -.--.-. 
Totals, actual lee 999,878,0| 80,431,0| 7,218,0) 8,361,0| 2,242,0)  -..... 434,0) 42,849,0/54, . J ,01135,880,0)  ...... 
Totals, actual condition | Dec. 31) ....... 1,000,713,0| 77,625,0| 6,359,0) 9,571,0) 2,541,0) -..... 494,0| 43,256,0\66,173,0| 874,252,0)132,439,0) -..... 
Totals, actual condition | Dec. 24) ...._.. 975,199,0) 79,388,0| 8,980,0 ,029, |, Se eee 653,0) 42,059,0\65,061,0| 847,613,0\/129,646,0) -..... 
Grand Aggregate, avge_/185,550,0/311 ,099,8/3,271,057,0|350,766,0| 75,634,0| 81,042,0} 5,368,0) 3,150,0| 3,479,0)224,281,0/70,170,0/3 ,345,945,0|156,797,0| 35,046,0 
Comparisom prev. week) .......| --....-.- + 16,867 ,0| + 120720) +6,262,0| +4,487,0 +77,0| +663,0| +266,0/ +2,564,0|—10820| +34,725,0| +316,0) —231,0 
=—=—=—== See Serr Oa => SS) o<=loE SE 
Grand Aggregate, actualicondition|Jan. 15 |3,263,860,0|357,996,0| 76,010,0| 85,795,0| 5,401,0| 3,564,0| 3,687,0|225,339,0/77,161,0/3,352,561,0|157,725,0| 34,771,0 
Comparison prev. week) .......| -.....- +1,689,0| + 154950) +2,691,0|+3,039,0; +298,0; +890,0) +272,0)+1,590,0)+92450| +28,673,0|/—2,134,0) —499,0 
—_—_——— Ess | SS | Se | ee oe | SS | = 
Grand Aggregate actual|condition | Jan. 8|3,262,171,0|/342,501,0| 73,319,0| 82,756,0) 5,103,0) 2,674,0| 3,415,0/223,749,0/67,916,0|3,323,888,0/159,859,0| 35,270,0 
Grand Aggregate actualicondition|Dec. 31/3,257,606,0|335,397,0| 71,113,0| 77,857,0| 5,682,0| 2,564,0| 3,646,0/227,302,0|74,968,0|3,314,741,0|151,979,0| 35,197,0 
Grand Aggregate actual condition Dec. 24/3,211,857,0/345,302,0) 62,902,0) 71,768,0| 5,291,0) 2,465,0) 3,787,0)222,203,0\69,097,0|3,255,610,0/149,546,0) 35,175,0 
@ Includes capital set aside for Foreign Branches, $3,000,000. 
STATEMENTS OF RESERVE POSITION. 
A > Actual Figures. 
Inc. or Dec. Inc. or Dee. 
Cash Reserve tn Total a Reserve | Surplus from Cash Reserve) Reserve tn Total b Reserce | Surplus Srom 
és Vault. Reserve. | Required. | Reserve. |PreviousW (3 Vault. Reserve, | Required. | Reserve. |PrectousWeek 
es Bank 343 332 168 ois salle 977 pi 531 124 ais 000 168 901 140 170 110)133 989 +4 $03 960 
-—- * ’ ’ ° , , ’ ’ i] , j , ’ , ’ , , ’ , * ’ 
State Banks*...... 55,079,000) 11,901,000) 66,980,000) 57,406 9,573, 12,460,000) 65,355,000] 56,851, 8,503,980 —4,009,600 
Trust Companies* _ .|114,399, 43,735,000 158,134,000 131,887, 26,246 43,888, 162,046, 32,001, 30,044, +18,401,750 
Total Jam. 15..../512,810, ,281,000 737,091,000 576,854, 160,236,1 P 000 225,339, 541, 78,022, 172,518,370) + 18,696,110 
Total Jam. 8..../489,912, 1,717,000 711,629,000,571,280, 140,348, "000 223.749, ,428, ,605,740/153 ,822, +7,871,130 
Total Dee. 31... .|485,498 ,601,000 712,099,000 568,499 ,020/143,599, ,000 227,302, 17,351 1,399,870|145,951,1 + 58,690 
Total Dee. 24. ...!497,821, ,936,000 722,757,000564,242. 158 ,514,21 |222 203, 466, 1,573, 145,892, 12,965,860 
*Not mampere of Federal Reserve 
a@ This is reserve required on Net Demand Deposits in the case of State Banks and Trust , but in the case of Members of the Federal Banks 
inchudes alse the amount of reserve required on Net Time its, which was as follows: Jan. 15, 3 700. 


Deposit ,300; Jan. 8, $1,120,500; Dec. 31, $976,000; Dec. 24, 
is the reserve required on Net Demand Deposits in the case of State! Banks and Trust in the case of Members of the Federal 


Companies, but Reserve 
, which was as follows: Jan. 15, $961,950; Jan. 8, $1,197,550; Dec. 31, $974,050; Dec. 24, $992,150. 


includes aise the amount of reserve required on Net 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 





January 15. previous week. 
meee Gee Uavermments...... ..... <2. ec ccn cous $648,500,200 Inc. $8,085,000 
DL PERE ibe bdbalLoccnawscdacoeinmiuccuesod 55,306,600 Inc. 141,200 
Curremcy and bank notes. ....................... 9,944,400 Dec. 253,000 
i eh ee ee 865,387,600 Dec. 54,400 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 
panies in New York City, and exchanges________ 681,064,700 Inc. 8,442,100 
I SS i ws aan ds rawepawoeddbecwaw a 236,689,800 Dec. 9,227,300 
Percentage of reserve, 33.5%. 
RESERVE 
State Ba: — Trust Compantes—— 
IR NO $11,741,300 11.46% $53,509,700 8.88% 
Deposits in banks and trust cos... 20,334,600 19.85% 151,104,200 25.10% 





Oe ewccescaneescecsocenne $32,075,900 31.31%  $204,613,900 33.98% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omti ctphers in all these figures. 





























Total Entire 
ended— | Loans and Demana Other Money | Reserveon 
Invesiments| Deposits. Specte. Money. | Holdings .| Depostis. 
$ 3 $ $ $ 

oe a 3,608 ,520,3 | 3,709,084,9 | 502,300,9| 77,013,0| 579,313,9 | 931,772,5 
Oct. 30..... 3,642,474,6 | 3,748,805,7 | 513,565,6| 71,853,9 | 585,419,5 | 957,399,9 
nance 3,691,886,2 | 3,803,046,8 | 519.525,7| 68,166,0| 587,691,7 | 970,813,4 
Nov. 13..... 3,725,985,5 | 3,839,752,9 | 520,920,8| 65,231,7 | 586,152,5 | 980,387,6 
Nov. 20..... 3,735,488,3 | 3,858,135,4 | 526,271,3| 69,244,8 | 595,516,1 | 981,478,5 
Nov. 27..... 3,753,798,0 | 3,858,048,5 | 517,556,8| 61,646,4 | 579,203,2 | 970,216,8 
908... Binace 3,750,386,9 | 3,863,672,1 | 516,027,9 ,834,0 | 579,861,9 | 970,710, 
> : ae 3,769,648,5 | 3,870,658,9 | 515,147,8! 67,232,6 | 582,380,4 | 976,899,9 
Dec. 18_.-_--. 3,799,286,4 | 3,887,606,2 ,809, 67,010,8 | 567,819,8 | 955,474,5 
Dec, 24..... 3,834,525,9 | 3,922,901,2 | 485,603,5 ,464,5 | 561, ,0 | 952,051,3 
Oe | ee 3,885,457,0 | 3,965,801,4 | 467,747,8| 81,615,6 | 549,363,4 | 954,094, 
° oe Seas 3,894,605,2 | 3,983,842,6 |470,414,4| 84,860,4 | 555,274,8 | 957,546,1 
a. Be issains ces 3,919,527,2 | 4,027,009,7 |487,114,6! 90,946,4 | 578,061,0 | 973,780,8 


In addition to the returns of “State banks and trust com 
panies in New York City not in the Clearing House” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this clasa 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle” March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 























State Banks Trust Coe. State Banks Trust Cos. 
{Week ended Jan. 15. in in outside of outside of 
Greater N. Y .\Greater N. Y.|Greater N. Y.\ureater N. ¥ 
$ 3 $ $ 

Capital as of Sept. 25... 23,050,000; 65,550,000) *10,863,000; *13,400,000 
Surplus as of Sept. 25... 38,209,100; 155,738,300) *13,863,600; *11,358,400 
Loans and investments._| 368,432,600 1,560,524,300| 146,975,700) 210,128,200 
Change from last week_| +7,219,800| +11,658,000| +1,159,800 + 214,600 
aa ee et FS ee ee See eee eee 
Change from last week.| -—2,842,700| +6,659,400) -.....--.-} LL. _ LL. 
Currency and bank notes-_ 24,609,800 ES cena cawaee \Exdisipiesimaan 
Change from last week- a PAGANO Shaaccaccal Ssexncdcve 
DOG. ca idticiinnkincd 512,156,300 1,932,427,500| 158,673,700' 224,896,206 
Change from last week.| —17,550,000| —3,529,400 —578,700; —732,300 
Reserve on deposit.._.--. 124,487,700; 441,465,300 29,578,100 33,113,900 
Change from last week.| —2,881,700) +12,931,400 —61,500 —334,300 
P.c. of reserve to deposits 29.9% 28.3% 21.6% 18.0% 
Percentage last week-_- 31.1% 27.7% 21.6% 18.0% 





+ Increase over last week. -— Decrease from last week. * As of June 23. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member Institutions which are not included in the ‘‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 




















































































































CLEARING Ne Nat.Bank| Nat.Bank| Federal | Reserve Excess 
NON-MEMELERS. | Captial. | Profits. Loans, Notes |Re-| Notes[Not| Reserve wtth Due from Nattonai 
Legal serve for | Counted Bank Legal Reserve Neat Nat Bank 
Week Ending (Nat. b’ks Nov. 17 Invest- Gol4. Tenders.| Stloer State In- as Notes|Not| Depost- | Depost- | Demand Time Circu- 
Jan. 15 1916. \State b’ks Oct. 2/|menis, &c. sttiuttions)| Reserve). | Reserve).| tartes. taries, | Depostis. | Depostts.| lation. 
Members of Average. | Average.| Average. | Average. | Average. | Average. | Average. | Average.| Average Average. | Average. | Average 
Fed'l Reserve Bank $s a $ $ £ & $ $ $ 3 ¥ $ 
Battery Park Nat...} 200,000 163,200} 2,653,000} 113,000 38,000} 40,000); ------. 4,000} -.--.-. 307,000 229,000} 2,560,000 49,000; 190,000 
First Nat., Brooklyn; 300,000 668,300; 4,839,000} 147,000 31,000} 138,000) —--.---- 12,000 7,000} 576,000 278,000} 4,522,000; —-.__-- 293,000 
National City, Bklyn| 300,000 575,300; 5,260,000} 170,000 57,000} 109,000; —------ 13,000 14,000} 664,000) 263,000) 5,282,000) —_ _.... 119,000 
First Nat., Jers. City; 400,000) 1,249,800) 4,668,000} 221,000) 349,000 92,000} --.---- 21,000}. 1,000) 733,000) 2,867,000) 6,115,000);  __.__. 395,000 
Hudson Co.N.,J.C.| 250,000 57,900; 3,816,000} 121,000 0,000 Sai 84,000 6,000} 354,000} 1, ,000| 2,950,000; = ____-_- ,000 
Nat., Hoboken; 220,000} 623,300) 5,743,000) 146,000; 20,000) 61,000) ------ 16,000 12,000} 394,000 716,000} 2,502, 2,819,000} 216,000 
Second Nat., Hobok.} 125,000} 281,900) 4,353,000 49,000} 50,000} 123,000; --..--- JOOG. “snasewa 272,000} 640,000) 2,265,000; 1,937,000} 98,000 
Pe 1,795,000} 4,319,700|31,332,000) 967,000) 555,000) 634,000; --.---- 159,000} 40,000/3,300,000) 6,557,000/26,196,000| 4,805,000)1,507,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hats.| 100,000 393,600} 1,937,000 88,000 6,000; 76,000 Sea ee 88,000 93,000; 1,484,000) -.-...] ------ 
Colonial Bank. ~~... ,000 813,500] 8,176,000} 424,000} 104,000; 480,000) 48,000) 135,000; -----.- 525,000} 533,000) 8,753,000) ------} --.--- 
Columbia Bank....| 300,000} 645,100) 7,066,000} 639,000 57,000} 283,000) 124,000) ------}  ~----- 466 ,000 927,000) 7,769,000; -..--..]} --..-.- 
Fidelity Bank..._.. ,000 84, 1,260,000} 102,000 10,000; 24,000 SE igesecal \<n«sex 69,000 337,000} 1,147,000); -.----}| ------ 
Mutual Bank--.-.-.-.- 200,000} 460,300) 5,311,000) 657,000} 147,000) 154,000} 95,000) ----.-} -.---- ,000} 1,259,000) 5,516,000 385,000}  _.-... 
New Netherland....| 200,000 243,700) 3,496,000} 167,000 5,000} 160,000); 39,000) --.---.. 9,000; 204,000 90,000; 3,406,000 243,000}  _.-.-- 
Yorkville Bank --__-- 100,000 552,900) 4,400,000} 443,000) 115,000) 209,000); 87,000) ----.-| ------ 353,000 612,000) 5,877,000; -..---| -.---- 
Mechanics’ Bklyn--|1,600,000 772,400|16,81°Q00| 842,000 ,000| 799,000} 193,000} 191,000) —-.--.-- 1,099,000} 2,988,000/18,314,000 71,000); _-..-. 
North Side, Bklyn..| 200,000 193,700) 3,262g9)0| 203,000 63,000} 135,000 SE. Tviosebl .atheath 209, 344,000} 3,487,000 12,000} ------ 
OD iin gelatine htsnie 3,300,000} 4,260,100/52,718,000/3,565,000| 697,000/2,320,000} 638,000) 326,000 9,000|3,419,000| 7,783,000|55,753,000 TR: wawtine 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin| 500,000) 1,085,900| 7,238,000} 427,000 9,000 11,000 BE |” cacans 3,000} 239,000) 2,162,000} 4,806,000) 1,571,000) —_ _--.- 
Mechanics, Bayonne| 200,000 279,000| 4,393,000} 107,000 25,000 86,000} 46,000 5,000 20,000 96,000 865,000) 1,920,000} 2,388,000) —-.--- 
UY 6 esea eat 700,000) 1,364,900\11,631,000| 534,000| 34,000 97,000} 87,000 5,000} 23,000) 335,000| 3,027,000) 6,726,000) 3,959,000)  _ _--_- 
Grand aggregate---__|5,795,000| 9,944,700/95,681,000/5,066,000|1,286,000|3,051,000) 725,000) 490,000} 72,000|7,054,000)17,367,000/88,675,000| 9,475,000/|1,507,000 
Comparison, prevwk| -.....-|  —--.-. +876,000| +69,000| +6,000/—~-219,000| —9,000| —94,000| —7,000| +378 000|—1,797,000| +2535000) +69, —7, 
Excess reserve, | $233,670) decrease 
Grand aggr’te Jan 8/5,795,000)10,038,300/94,805,000|4,997,000|1,280,000/3,270,000} 734,000) 584,000 79 ,000|6,676,000/19,164,000/86,140,000| 9,406,000/1,514,000 
Gran d aggr’te Dec 31/5,795,000|10,038,300/95,657 ,000| 4,950,000) 1,249,000/3,290, 698,000| 575,000 79,000/6,729,000/15,253,000|86,665,000| 9,298,000/1,516, 
Grand aggr’te Dec 24/5,795,000| 10,038,300 95,626 ,000/4,915,000|1,435,000|3,159,000| 717,000) 391,000 56 ,000/6,730,000)14,478,000/85,983,000| 9,160,000/1,516,000 
Grand ager’te Dec 18|5,795,000|10,038,300|94,623 ,000/4,941,000/1,274,000|3,220,000| 660,000) 471,000}; 56,000/6,586,000)14,634,000/84,660,000| 8,909,000)1,51,6000 
Gran 5,795,000 pisacainess weenmmadnee 4,895,000|1,305,000/3,332,000} 590,000} 583,000) 58,000/6,714,000/15,543,000/85,669,000|) 8,568,000/1,517,000 











Philadelphia Banks.—Summary of weekly totals of 
Clearing-Houwse banks and trust companies of Philadelphia: 


We omtt two ciphers (00) in all these ftgures. 


























Capttai 

and *. Loans. Reserve Depostis.| Circula- | Clearings 

urviu . a tion. 

3 $ $ $ $ é 3 
103 ,684,3 | 460,898,0 | 127,471,0 | 578,456,0| 11,022,0| 204,079,7 

,684,3 | 463,773,0 | 122,851,0 | 572,590,0| 10,958,0/ 198,336,5 
103,684,3 | 465,396,0 | 114,763,0 | 569,632,0| 10,688,0/| 218,995,4 
103 ,684,3 | 466,584,0 | 104,188,0 | 558,545,0| 10,507,0/ 176,161,2 
103 ,684,3 | 469,137,0 | 102,034,0 | 559,694,0| 10,511,0 | 244,426,3 
103,684,3 | 470,812,0 | 102,326,0 | 554,778,0| 10,536,0 | 220,831,6 
103 ,684,3 | 472,704,0| 99,030,0 | 558,687,0| 10,519,0| 240,192,4 
103 ,684,3 | 475,715,0| 91,042,0 | 556,534,0| 10,518,0 429, 
103,684,3 | 474,890,0| 95,802,0 | 565,845,0| 10,517,0| 219,124,2 
103 ,684,3 | 472,705,0 | 115,972,0 | 588,453,0| 10,589,0 | 319,992,0 
103 ,684,3 | 471,990,0 | 123,009,0 | 593,907,0 ,043,0 | 232 ,667,7 








a Includes Government deposits and the item ‘‘due to other banks’’ (Jan. 15, 
$168,328,000); also “Exchanges for Clearing House” (Jan. 15, $22,455,000). Due 
from banks Jan. 15, $80,566,000, 


Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
- = ge weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Jan. 15 Change from Jan. 8 Dec, 31 

1916. previous week. 1916. 1915. 
Circulation...........----- $8,200,000/Inc. $51,000) $8,149,000) $8,124,000 
Loans, disc’ts & investments. |387 ,792,000|Inc. 509 ,000)| 387 ,283 ,000|387 ,425,000 
Individual deposits, incl. U.S.|323,931,000/Inc. 7,401,000|316,530,000|327,030,000 
Due to banks._...........- 128,008 ,000/Dec. 7 ,000 128,445,000 /119,249,000 
Time deposits.........-.-- 15,701,000/Inc. 379,000} 15,321, 15,273,000 

Exchanges for Clearing House} 17,268,000/Dec. 764,000} 18,032,000) 17,548, 

Due from other banks-.-.-- 38,088,000|Inc. 2,212,000) 35,876,000 304, 
"SER Ae Dh ge 26,750,000/Dec. 92,000} 26,842,000} 26,255,000 
Reserve in Fed. Res’ve Bank] 16,752,000/Inc. 488,000) 16,264,000) 15,788,000 
Reserve with o banks...| 55,147,000|Inc. 4,753,000} 50,394,000} 52,071,000 
Reserve excess in bank. .-.... 622, Dec. 149, :771,000 »142,000 
Excess with reserve agent...| 36,707,000|Inc. 4,708,000 :999,000 ,646,000 
Excess with Fed. Res’ve B’k- ,000, Inc 452,000! 1,548,000! 1,048,000 








Imports and Exports for the Week.—See third page 
aseeuaa 
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Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 21 1916. 


The Money Market and Financial Situation.—Disin- 
terestedness on the part of the outside public and general 
apathy in Stock Exchange circles has resulted in unusual 
dulness and lower prices in the security markets this week. 
General conditions are practically the same as a few months 
ago, when the daily transactions were from two to three times 
as large as now and prices steadily advancing. Perhaps the 
difference noted above is due to the composite state of mind. 
From whatever cause, the proverbial ‘January rise” in 
security values has not occurred and the market is in a 
waiting attitude. 

These conditions are the more perplexing because reports 
of railway earnings in many cases show a largely increased 
traffic, even when compared with years previous to the war, 
and industrial activity is generally limited only by capacity 
or facilities. Moreover, the export movement continues to 
fill all available trans-Atlantic carrying space and, if con- 
tinued through the month in the same volume as was shown 
__ first half, will insure us a credit balance of $200,000,- 





The first statistical information as to the amount of 
American securities bought back from Europe is found in the 
U.S.Steel Corporation’s report of the amount of its common 
stock held abroad at the end of 1914 and 1915. This report 
shows that the amount so held was reduced over 40% during 
the year. Notwithstanding this heavy movement, amount- 
ing to half a million shares, they more than doubled in value 
in this market—that is, they advanced from 38 to 89%. 
With these facts in hand, there is practically unlimited room 
for research on play of the imagination as to the total amount 
of our securities returned since the war began. 

The kaleidoscopic changes of military affairs in Southeast- 
ern Europe may be more significant than appears on the sur- 
face. News from that theatre of the war has in the past 
had little, if any, direct effect upon financial matters here, 
but if, as some believe, the future map of Europe and the 
destiny of its peoples are to be determined by the warring 
factions in that region, every turn of events there, is of 
course, of far-reaching importance. 


Foreign Exchange.—The market for sterling exchange 
has ruled steady during the week, though otherwise quiet 
and without particular feature of interest. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 73@4 73% 
for sixty days, 4 76 1-16@4 76% for checks and 4 76 13-16@4 76% for 
cables. Commercial on banks (sixty days) 4 7144 @4 71% and documents 
for payment (sixty days) 4 71%@4 71%. Cotton for payment 4 753%4@ 
4 75% and grain for payment 4 75% @4 75%. 

There were no rates posted for sterling by prominent bankers this week. 

To-day's (Friday’s) actual rates for Paris bankers’ francs were nominal 
for long and 587 for short. Germany bankers’ marks were nominal. 
Amsterdam bankers’ guilders were 43%4 for short. 

Exchange at Paris on London, 27.98}4 fr.; week’s range, 27.96 fr. high 
and 27.9844 fr. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sixty Days. *hecks. ‘ables. 
High for the week_.. 4 73% 476% 477% 
Low for the week... 4 71 475% 4 76% 

Paris Bankers’ Francs— 

High for the week_.. -..--- 5 84% 5 8334 
Low for the week... -_..-- 5 864 5 85% 

Germany Bankers’ Marks— 

High for the week_.. -_---- 76% 76% 
Low for the week___ —-- on 74% 745% 

Amsterdam Bankers’ Guilders— 

High for the week... -..... 441% 445% 
Low for the week... -...-. 43% 4 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. 
St. Louis, 10c. per $1,000 discount bid and 5c. discount asked 
cisco, 30c. per $1,000 premium. Montreal, $2 81% per $1,000 premium. 
Minneapolis, 10c. per $1,000 premium. Cincinnati, par. New Orleans, 
sight, 50c. per $1,000 discount, and brokers, 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board this week are limited to $5,000 Virginia funded debt, 
1991, at 8814, and $3,000 New York Canal 44s, 1965, at 
106% to 107%. 

Sales of railway and industrial bonds at the Stock Exchange 
have fallen off considerably this week, while prices generally, 
in sympathy with shares, have declined. Despite ranewed 
activity and remarkable increases shown in earnings state- 
ments, in some cases more than 100%, railroad issues, fol- 
lowing the general trend of securities, have also declined. 
Chicago Rock Island & Pacific ref. 4s and Chicago Milwaukee 
& St. Paul conv. 44s being most conspicuous with losses of 
14% and 1% points, respectively. On the other hand, Den- 
ver & Rio Grande Ist ref. 5s were the only ones from a list 
of 15 most active issues to show more than a fractional ad- 
vance. Reversing the movement of a week ago, Lackawanna 
Steel 5s declined 234 points. Bethlehem Steel Ist ref. 5s 
and United States Steel s. f. 5s, however, gained slightly. 
Reacting from their recent sharp advance, Inspiration Cop- 
per 6s, 1922, fell off from 190% to 180, this in the face of 
new high marks reached in the price of the metal. 

Sales of Anglo-French 5s have continued large, with values 
fluctuating between 9514 and 9534. The amount of bonds 
sold on a s-20-f basis this week, and presumably indicating 
sales on foreign account, have decreased, being $1,059,500 
against $1,131,000 a week ago. 


United States Bonds.—Sales of Government bonds at the 
Board include $2,000 3s, coup.,at 10214; $3,000 4s, reg., at 
110% to 111; $1,000 Panama 3s, reg., at 10214 and $10,000 
Panama 3s, coup., at 10254. For to-day’s prices of all the 
different issues and for yearly range see third page following. 


Boston, par 
San Fran- 











Railroad and Miscellaneous Stocks.—The shares tnar- 
ket has been less active than last week and prices have, until 
to-day, continued the tendency to decline which has been 
conspicuous for some time past. The reason for this ten- 
dency, under present conditions, is not clear, but perhaps 
will be better understood a little later on. There was prac- 
tically no change in the tone of the market from day to day 
including Thursday, nothing having occurred to attract pub- 
lic attention or create enthusiasm with the professional ele- 
ment on the floor of the Exchange. : 

To-day’s market, on the other hand, was firm from the 
opening. Railway shares advanced fractionally in most 
cases, but a few covered a full point. Canadian Pacific, 
however, under the influence which controlled earlier in the 
week, added 3% to its previous decline of 4 points. 

The shares of munitions manufacturing concerns led, as 
usual, the forward movement to-day, as w-ll as the decline 
earlier in the woek. Beth. Steel, in a class by itself, sold on 
Tuesday 41 points above last week’s closing price, and later 
declined 33 points on the announcement of its first dividend. 
The latter, at 30%, was disappointing to those who had 
hoped it would be larger. U.S. Ind. Alcohol advanced 
nearly 19 points to-day and closes 30 points above its quoted 
price on Monday. International Nickel has covered a range 
of 191% points, United Fruit 11144, Am. Coal Products 12 
and other industrials from 5 to 10. 

For daily volume of business see page 338. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


























STOCKS. Sales Range for Week. || Range for Year 1915. 

Week ending Jan. 21. | for | 

Week.| Lowest. Highest. Lowest. | Highest. 

Par|Shares| $ per share | $ per share |'$ per share'$ per share 
Adams Express----- 100} 1,029:1149% Jan 20/151 Jan 20); 80 Jani145 Dec 

Amer Coal Products pref 
sub rects full paid---- 40011544 Jan 15115% Jan 15 114 Dece|115 Dec 
American Express_..100} 100/132 Jan 20132 Jan 20) 83 Feb|133% Nov 
Amer Teleg & Cable_100 150! 635% Jan 20) 635% Jan 20) 58 Mar| 65 July 
Am Writing Pap pref 100 400} 11 Jan 18; 13% Jan 21| 5 July} 15 Apr 
Associated Oil_----- 100) 2,250! 65 Jan 21) 69% Jan 15) 55 Nov; 74% Dec 
Batopilas Mining--.-20) 8,400; 2% Jan 18) 3% Jan 19 4% Feb) 4% Dec 
Brown Shoe-.------- 100} 237 50% Jan 19; 50% Jan 19; 23 May) 50 Dec 
Preferred ......-.- 100) 300'z9534 Jan 21) 9744 Jan 20) 64 Aug! 99 Dec 
Brunswick Terminal_100) 725, 12 Jan 21; 12% Jan 17; 4% Mar) 14% Dec 
Canada Southern---100} 310) 58% Jan 17| 585 Jan 18 54 Aug) 61 Dec 
Case (J I), pref----- 100) 200) 88% Jan 18) 88% Jan 18 74% June 90% Nov 
Cluett, Peabody & Co 100) 2,270, 74 Jan 18} 76 Jan 17) 55 Apr) 79% Oct 
Preferred . .....4-5 100) 1551114 Jan 1911114 Jan 19; 98 Janili% Dec 
Computing-Tab-Rec 100) 800| 46 Jan 17) 494% Jan 21, 41% Nov; 49% Dec 

Cons Gas E L & Pow | 
| PRES ee 100) 10115 Jan 21115 Jan 21:111% Novill5% Dec 
Deere & Co, pref----100, 100 96 Jan 20/96 Jan 20/86 Apr| 99 Sept 
Detroit Edison ----- 100) 41713534 Jan 15)141% Jan 2111134 Feb|134% Oct 
Diamond Match- ---100) 200 107 Jan 20/108 Jan 15 103 Dec122 Nov 
Duluth Sup Traction 100) 2,30 Jan 18) 30 Jan 18)---_-___-- ER eee 
GranbyConsMS&P100; 600 85 Jan 21| 86% Jan 17' 79% Apr| 91 June 
Homestake Mining --~100 5129 Jan 18/129 Jan 18/114 Jan125 Dec 
Interboro-Met v t c-100| 10019 Jan 20; 19 Jan 20; 10% Jan) 25 Nov 
Int Harvester Corp-.100 100|' 74 Jani17| 74 £=%jJan 17) 55 Feb; 85 Dec 
Int Nickel pref trctf-100) 495 109% Jan 151114 Jan 18.105% Oct110 Oct 
Kayser (Julius) & Co 100) 5| 85 Jan 18) 85 Jan 18) 76 Aug} 88 Apr 
Keok & Des Moines-100| 100 3% Jan 19) 3% Jan 19 4 Nov; 6% Feb 
Kings Co ELL & P.-100) 10130 Jan 15130 Jan 15 120% Mari130 Nov 
Laclede Gas-.-...-.-- 100; 150105% Jan 20105% Jan 20) 92% Jan106 Apr 
Manhat Shirt, pref--100| 100109 Jan 18109 Jan 18101 Aprl10s Nov 
May Dept Stores...100| 200)| 58 Jan 20) 59% Jan 15 35 July| 654% Dec 
Preferred ....-.-.-- 100' 234102% Jan 20103 Jan 17 94% Aprl106% Dec 
M StP&SSMleased-100; 200| 75 Jan 19|75 Jan19| 70 Sept) 78 Apr 
Nat Cloak & Suit-..100) 800) 80% Jan 15) 81% Jan 18 68 Mar) 90 Aug 
Preferred ......-- 100) +270110% Jan 15'111% Jan 15.1004 Mar1ll Nov 
N Y Chic & St Louis_100 5 4434 Jan 19) 443% Jan 19 30 June 46% Dec 
Norfolk Southern --.100 100| 24% Jan 18; 24% Jan 18) 2134 Jan) 35 Apr 
Ontario Silver Min’g-100, 7,800 9% Jan 21/10 Jan 15 Feb) 12% Dec 
Pettibone-Mulliken -100) 200' 54 Jan 21; 55 Jan 20 15 #$Mar| 84 Oct 
Pitts Steel, pref----- 100, 300) 99% Jan 18)100% Jan 18 74 May102% Dec 
Southern Pacific tr ctfs_| 459119 Jan 18/1194 Jan 18 94% Feb120 Dec 
Underw T’writer, pf-100| 125110% Jan 19)110% Jan 19 9814 Mayj110 Dec 
United Dry Goods_.100) 100) 22}4 Jan 18) 22% Jan 18) 20 Oct) 20 Oct 
Preferred ........- 100; 340 70 Jan 21) 71% Jan 19 48% Jan) 75 Oct 
US Reduc & Refg__-100 1,900' 2 Jan 15} 2% Jan 18 1% Apri 10% June 
Preferred ........- 100; 1,300; 2 Jan 20}; 3 Jani15; 1 Apr! 10% June 
Virginia Ry & Pow..100 400 4734 Jan 17} 48% Jan 20 45 Nov! 48% Dec 
Wells Fargo Express_100| 1,600131 Jan‘'15'135 Jan 17\77% Janl134% Nov 





Outside Securities.—As was the case in other security 
markets, sales of shares on the Broad Street ‘‘curb’’ were con- 
siderably less than a week ago, with declines in value the 
general rule. Canadian Car & Foundry com. and pref. ad- 
vanced from 70 to 75 and from 88 to 92, respectively, falling 
off to-day, however, to 72 and 90. Chevrolet and Chandler 
Motors showed considerable activity, advancing steadily 
from 118 and 821% to 1382 and 91. Cuban Cane Sugar, sold 
for the first time last week, was very steady during the week, 
but fell off a fraction at the close to 4534, while Curtiss Aero- 
plane Co. advanced from 55 to 58, the final quotation show- 
ing a decline of 234 points from that figure. "Vikieed-Aeabers 
declined steadily during the week, losing 14 points from the 
high figure of 149. From 20% and 80 International Mer- 
eantile Marine com. and pref. advanced to 231% and 85, 
failing away at the close to-night to 21 and 82, while Maxim 
Munitions and Midvale Steel lost 134 and 35% points, re- 
spectively, during the week, low and closing prices for the 
issues being 7 34-834 and 6834-70. Declines were prominent 
in the Standard Oil securities, Illinois Pipe Line advancing 
from 179 to 181, but closing at 179, while Standard Oil of 
Indiana covered a range of 20 points, closing at 510, the low 
figure. Prairie Pipe Line advanced from 229 to 235, but the 
final quotation showed a loss of 7 points from the high figure. 
Ohio Oil, however, advanced steadily during the week from 
189 to 200, the last quotation being 198. 

Among the bonds traded in on the “‘curb’’ were $190,000 
Cerro de Paseo Copper 6s at 120 to 119%, $805,000 Balt. & 
Ohio new 5s at 102% to 10154 and $612,000 Erie conv. 4s, 
w.i., at 90% to 90. 

Outside quotations will be found on page 338. 
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PYING TWO PAGES. 
Por record of sales during got of stocks usually inactive, see preceding page. 













































































SHARE. PER CENT. 
Sales for STOCKS hokas Pe Year 1915 — — > ga 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. le) nw tani atone | cs bans of iaeaaane On 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday | Week EXCHANGE Ramee Highest Lowest | Highest 
Jan. 15. Jan. 17 Jan. 18 Jan. 19 ‘an. 20. te fyi “ora = = 
Railroads Par| $pershare | $pers 1, July| 100% Jan 
per srare | © per shore Zig Feb 24| 11144 Nov 4|| 891g July 
‘Fore 107 | 167 “1o7l«| 100% 107%s| 100% 107%4| 100t, 100%} 10012 106%| 8,400|Ateh POE ante Fe--190| 96 1Jan -6| 102g Nov26|| 2961s Deo 1014, June 
{208 90%)" 90 Bose 90 13° 113 | 113" 1137] 1137 113"| *"400|Atlantie Co Gost Line #H--100 0g Mar 1| 116 Nov 1|| §991¢ Deo | 126 dam 
#113 1147%|*113  11434|*113 114%4| 113. 113 | 113 Se | a7 400| Atlantic Coast Line RE... oS man 25 Dee 31|| “67 "Deo | 9st Jam 
1 9414 94 937% 9414) 937%, 94% 12 " 7 Feb 23| 79% Nov2 Dec 
Toe 80 | Tou 70%] 0% 70% 79a 70% Sts 86%| 86% 86%| 2:200|Brooklya Rapid “aaa 3 Ba Aug 13| 93 Apr 21|| 79 July) ott Mar 
3, r u 
170% 179%| 178% 17919| 17780 17814) 177% 179 | 1754 17712] 17515 176 | 9,250|Canadian Pacific. .----..-100| 138 aap t 326, Jan'23|| 800 sul $10 Jan 
*290 320 |*290 320 |*290° 320 |*290 = b+ e+ 63% 6414 ~'9,200| Chesapeake & Ohio__._--- 100| 3553 July te Stak 15% June 
‘ 4| 1712 Nov 3 94 y 
aa” ieul os" oe) fee fen fae Si The Toul fa" Se 900|Chicago Great Western..-100| 104 Jan 4) 17i2 Nov 3|/ Ou July) 1% june 
129, ,20.| 89, B0u| Ba San) Sax San BL it Be a 10115 Deo 31)) 84% Deo | 107% Fep 
’ — 2 ec Dee 
100% 1011g/ 100% 101 | 100% 101 | 1001s bre, 134le 135 13419 1341,| 2,20 Te. POR... numk dation 00; 120% Sep 1351e Novi6|| 122 Dec| 136% Feb 
o132 133 $133 ° 133° 0132% 133 isiie isi 131% 1317 cise” Lend 250 - “we = ‘& Northwestern-100 + nus $180° Novi 170 Jan 180 Jan 
*170 «175 |*172, 180 | -.--..| Do pref... .-----.-. 1 23| 38% Apr un 
Bb Bele! ak (uss ae a meat" ash” a | Hahei Ren TAH cae SES ee aah Sa 
+138 143 7138 142 {9136 141 |*136 141 “136, M4 "te 2 pe Clev Cin Chic & St Lowia._100 21 Jan 18 S = os July an 4 
*4312 50 © 1 ee Be | nage ees re e.- 100 . 
eC 30 30%] 20% 20%] 29 29 600|Colorade & Southera....2100 24° Maris S8tg Nov 3 a7 —~ y = 
*31 33 | 31 31 | 30 30 | | a r me Mer | aa San > 62, Jan 
. en Bie 2| 52 Nov20 Deo 
o42, 48 | 342 48 | $40 50 | 40 50 | “40 50 | 4050. | 22-2 i esos 100| 138% Aug 31| 154's Nov 4|| 138% Dee 15012 Feb 
o153!s 154 [#153 158%| 153% 158%| 154 15%44| 163!e 15834| 163% 153%4| "1410 Delaware & Hudson__-_-- 50|109%4 Jan -6| 238° Nov23|| 888 Jan | 406% Jum 
“zag a7 [+298 237 loaaau ai sl" 223 “M2 74s. | 212 “14| ....4°|Denver & Rio Grande. -100| 4” Jan 1s) pers 6S Sy iit Feb 
8) oaia8te| #21 32%| 20% 20% 800 1 
“at 22, | $21 38 | S31, ita) Bh tal “ak Bate “204 200) 900) Do bret anna 199) sS0#8b 24/98 Novid| abu uly] $2 Jam 
‘000 Do ist pref....-....- 591g Nov 49% 
on hal &” atl eee 2 ae $| 5553 56! Do ist pret._-------- 100| 3214 Feb 24 uly| 40% Jan 
56 55% 5612] 555g 561s ' 25| 54144 Dec 31/|| 26% July 
Gos SES) oH aS Saf at afk 8 | A A) eSBs eee pas anden “8a rea PTS See 
12453 1247g| 1241g 12419) 124 12434) 12 2 2 sk anol teens by idl» aman 2514 Jan 10% Jan 
, ris See sont 107 "| 10080 1071 OL ly 7| 113. Apr 19|| 103i Dec 
ae "Os Pane seca we MS Ma MSE | Lainie casa) Ended] Heater] Neto | ee 
1912 20 19% 1012 19 19% 4 Na 1 73le 74lg 74 755g 5.55 Do EE IE EEE 70 July10; 82 Nov 5)| ..--.-..-.- 281g July 
" 4| 351g Nov 1|| 20% July 
*76 «77 fs a i gs ri ae ats +9 28144 29 28 28% 6,850] Kansas City SRE... 2 ppg ted = 6512 Nov 5|| 49l4 62 Jan 
63% 03%] #62" 64 | *62 64 | 62 63 | 62 62 | 62 62 | 1,230 Pe ehscaesewon = 100 5 Jan 5| 16%Dec31\| Sis July 9 Jan 
3 Se'| eis fs | ets $5 | #93 $5 a il ee ol te Lae Erle Reka 5 ates: 100| 19, May27| 41!zDee 31// 17 Apr | 2lla Jan 
Resiah: 5 aes: r 
“35 441 | *37 «441 | #37, «41 | *37 ~=640 78% 793, 78% 791g) 11,500|Lehigh Valley_......._.._ 50; 6453 Feb 24; 8314 Nov Feb 
‘ 2753 Oct 11|| 28 Jan 
~ 81 801g 805g) 797% 80lz not 80 * . *21 94 400| Long I a Ea ee: 50, 15 Jan il 141% Jan 
oe 1 13012 Nov 4|| 125 Dec 
#12812 131 | 130 130°) 12012 12019| 129 129 “128 132" 130% 13080| _ 212|Manbattan isvated 2221001 88 susea6 132 “Deo 18)| 128 Jan | 133 Feb 
8 
a $130%4 130% a 181 a ae 73g = 87g| + 4,720 Sthnncoqetts & st 1a. 2 R a - | ak tnd 15| 27ieJune| 35! Jan 
a8 23, | alte 24 | 2° at"| ais 22") 20° 20 | 20° 20 7900 Minn st Paul @8 8822271 100, 106 Jan 4 1261: Nov_1)| 101° Dee | 137 Feb 
24% 124%) 124% 124%) 12412 1247%/*124 125 | 123 124ig) 124 124 00 pret -=-7100| 123 June §| 136 Dec 31|| 130 June) 145 Feb 
137° 137 [#136 13818|*135 ° 13810 aay iy Rie i etal Ole Ole] 1.100/Mbeourl Baasas @ieaas ion a Sep 38| 15taApr 19] Ste Dee| 35 ous 
3, 3, 2 , 1 
. 6% a a A. 154 1st “15° 16 15 «15 15 15 800 Do put aapownaneneen a98 = S tse Ae 19 7 Dec 30 Jan 
yo 61 6 655 5lg 61g 5l4 51g 54 53g 53g 5lg 6,100) Misso' yo eae tee 3 Dec 15 Tie NOVI “socasdaal se-ccsee 
614 2 i. ai Ble 584 5lg 55g} lglg 533 5lg) 5,100| Trust co ce: 9 100| 14% Aug31| 28!sOct 30|| 30 Jan'| 34 Feb 
Oe Ol a3 27 | eaate a7 | sasis 27 | #24 27, | 2312 2313| _'200|Nat Rys of Mex, 1st pref_- 4% July28| 9% Oct 21|\| 5 Dec| 14 Jan 
wore eee 87, 9 87g «87 87g 87g vary 71g 7ig| 1,500} Do tal & Hud itiver_100 8114 May 1| 1101 Dec 31 77, ‘July 96% Jan 
100% ii0t2] 109% 11012] 109% 111 | 11018 11112 10942 110% 109% 120t—) S6S00/6 & Commeal © Eres 3 43, Feb 25| 89 Oct 11\| 49% July =. 
ate . '300|N ¥ Ontarlo & Western__- 21%Jan 6| 35 Apr Dec 
30° 30 °| 201g Zoic] sa 20 | Beis B8ic| 28 281s] 28%. 28% 1/800 N ¥ Ontario & Weetera---100 . shit aoe 
28lg 28le 8 1 4| 12253 Dec 14|| 961g Dec 
30 120%2| 119% 120%4| 11918 120 | 119.” 119%] 119 119% "86% 90°] "300 Do adjustment prei.100| SolzSep 2| 00° Junels|| 86. Jan Feb 
“ss 190 | #5" 90] e890 | *88 90] 88 88°] #86 90 = Northern Pacific ~-100| 991s Feb 24| 118% Dec 31 1ibis Jan 
16. 116%| 115t2 116%| 115% 115% 115% 115%) 114% 115tq| 11475 115. | 48, orthern Pacific.......-- 50| 61% Feb 24| Gils Nov 3|| 102i, Dec | 115% Jan 
US i 58%| 58. 58 Seu], 57% 58g), 58% 55) 28,280 |Pennayivania....-_------:50| 6196 ¥ed 34) Glia Nov $|/ 2081e Deo | 118 
22 a oe See os ot. ae Pitts Cin Chie & St Louis--100| 65° Mayl7| 86 Nov 5) 64isJuly| 91 Feb, 
941 oat 052 os *92 486095 see o8 *88 95 | *88 95 100) Do pref.....-.---.-- 50| 69%Mayl0| 8553 Nov 3|| 137 July| 172% — 
Ba S22 817% 82%) 81% 82 | 81% ty yi re 7 oo yin aa my preferred........_... 50| 40%Sep 20| 45 Junel2 87 July = — 
se _ 2 of) en b 23) 44 Apr Dec 
431g 4312) *43lg 45 | *43l2 45 | *43l2 * le| #43. 441 111| 2d preferred___._...-.-- 50} 40 Fe C | 16% Jan 
44 44 ~~ a ~~ =“ a o “. — le 2 2,700 Rook Island Company _...100 ts July 15 te am ° A's. ss yan 
m@.- 3 % %| 1,950] Do pref......-.--... ;= 
‘ Se > a Fran 8 Nov 1 D 
*5lg ele esis 64 e* 6| bis Bis os 10 “3m yg Benen he in beeen ee 7" Aug 17 141g pede Be Rg Me a 
#8% 11 4 10 | *8% 10 |---...| Do 1st preferred..... ioe few Deo 
“Fn tal ot 8 | ya feu] ene Bl Me Ml Te Tl 400] Do Saprsemagnn 100} 8 Jan 18 33 Novis|| 17% Suly| 26% Jan 
Tg os" 10° 19 |* 20 |*___. 1912|*---- = ; 19 4 300 we age’ secon 29 Sep 29| 45l2 Dec 18 30 July oes yep 
ante won eo OD i <a52 “aa Tal Bide cee 2044 Nov 5|| 10% Dec 
Gigi ia) Sa Th) HG” As Figs | Eels te) AF | “$78 seaboard ai io. -------100) Na July a Nev,tl| eden | Be, Be 
1 1 «i Oe ee i. 
103% 102%| 102te 1027| 102 10288] 10188 10214] 101, 10175 100% 10112) 22.285 /Southern Pacific Co------ 100) $1 Feb 5 os" Nov I 14 Dee asi Feb 
. an a ie 6 ov 
64% 64% Ohta 6404) OL O4| 05" 03 ™ ws i4\ ioe 100; “St July23 17% Apr 19|/ 11"2Deo | 17§ ADr 
7g) #81 8 Biz ,200|Texas & Pacific_------.-- . 
eis 624 61% 61% ei eis, et , 615g : © “ve ve 2,000 ae oe Louls& W a : = ; on Nov30 2 Ray 12% Jan 
s 2) 6 218 2 Be Be Bl wen edo St Louls & West ia fer ee Deo | 23, Jan 
~ MF lone deal “dee anal "idea Apr 19|| 947 July 2 
296 O6t2 296 97 296 Obie 052 9612 r+ 1301 on BR , ai ie bana aid ‘ranait_-100 3 77% iaite Novis 112, July 1 
7g 13712 8 8 8 2900) UNION Pacific. .....-.---- 84!3 No 3 
135° as | aoe 8s | aoe pail saat BSL] 83% S3iel sain ‘egal -2'ogs Sra vei --100 #79 Mar 1| 841s Nova2i| 771s Deo| 88. Pep 
4 1914, 197g 201g, 191g 1973, 1912 20 18 18 , *1712g 20 2,300 United Hallwave nvest... 214% Marls| 47%Oct 1|| 33 yay 4944 Mar 
36. 36-| 37° 38°| 30° 36°| 37° 37 | 344 35 3412 34lz) 1,700 Leng ner ae 12% Oct 16| 17lgNov 1|| -c-c-..-| ----<e-= 
1612 1673} 1614 1653) 161g 1612) 15% 16%) 15% 157%) 15% 16 780| Wabash OR NE on nmn 43% Oct 16| 494 Nov 1|| ~.......| ----- ihe 
Sig 48% 48 48% 47% 4844] 47% 48 | 4714 47% 471g 47%| 10,600| Do pref Ado do 2-22 TIE OP , Bioesegs lipeoncgon 
$24 3219 3 3153} 301g 31 301g QlaJan 4| 3512 Oct 1 10% Deo 35 Jan 
2 25 Jan 5, 605s Oct 1 
042 lg July28| 614 Nov 4 ata yuly A a! -_= 
+s 2, Aug 3| 19% Nova!) Su July) 31 Jan 
ae Ss Aug10| 81g Nov23 Deo) Ute 
3 nsin Centra 100} 28 Julyi4| 45 Nov 1|| 29% July 
* Industrial & _ $287 May 
9} 401g Apr 22); $19igJuly 
25lg 2514) 251g 2514, 25  25%4| 24% 25 | 231g 247%| 237% 2412) 15,500 Aleka Gold ye ht oe a ewer a tt a 
We 07s] 9% 10) 9% Gr] 0% 9h] Ou he) O98] 4.000 Allis-Chalmers Mtg v t¢.-100| _7%Jan 12| 49i¢0ct._4|| “6” Juiy 14ic 
28 29 281 pe am | aoe $0 73° 701 78 70° 3°70 Do preferred vtc_...100| 33 Feb 10 rt pee yao Sos Mas 
ae Getl som fill aa” Fil s| 68tg 70lg| 5,500|Amer Agricultural Chem..100| 48 Jan 4| 7412 Nov ove Se 
Olg 71 | 68 701g! G8ig 701g] 5, roe Nev S : 
007" 99'| 07" 907| 98 o8°| os” 98 | 98 98 °| e087 g9°| “eool De won snacnnnon= 100] 90 Mara7| 1014Novi9|| 904 Deo | 971s Jan 
Sie Sel Sat Saul gon oe | one on] ces On| Sa” So] hesl menene Bost Guger...--10 Sate @ Tebe 7 2 is 
#93 94%| 947 947%| §93 93 | 94 94 | *92 94 | 94 94 weer cam ast) re oll shew ees] OMS is Feb 
o183 194 leiss tea leiss ise (eiss ios (183 192 *l*1ea” ioe” a] he aaa [ee 133% Mara6) 219% Oot 95)| 180%e Jan 135s Jan 
183, 108 jotgs, See jones tes jet 1g} 61% 63 | 62 63 | 84,600 Ameriean ti caeanad 100| 25 Feb 24 2 o suiy| 96° Jan 
: y 
62% G4ls| G34 64%) 62% 637s) Ble Gals 1 1g|*1121g 11312} 1.8001 Do pref.........-- ~~ 100} 911gJan 5| 11312 Nov oe vem 
12%] 11212 112t2 121g 11212|*1121g 11313) 1, 1s Neves = 
ies 8 [adh ttl belsSRt baat ae abpe tp] team ene Moir | A a BP Sar a aia tea 
1g|*11753 11912|*11714 BOSE 1 davnccl OR, Miiiderenei antes 2 ul 
Lire Hg ite Listaletige Lisretite tise 160 * 174 es Hes Hs Amertean Coai Brodiista--100 gif2 380 20) 170% July 12 dies ian | lor” dul 
os pf os eet pod ‘ 214 Nov 5|| 935sJune| 97 
9m 9%) #86, 100. “a8 190, | #09 190, | *80* 100, Bu 160 | ton n Hide & Leather100| “4% Feb 19| 1414 Oct 22|| Bt July| 5% Feb 
th 11% 118, 117%] 115g 117s Allg 11g) 11 illg) 10% 11 ye American Hide - 19% Jan 5| 59!¢0ct 22|| 17° July 25% Feb 
5453 5612] 55 563| 5514 544 56 | 54 5512] 53l2 55 | 9, ef ag77-100| JOM Jan 5) 59t2 Oot pa) 3 
26° 26 | 251g 2553) 2512 Big *25 26 s ot a] oat oa American Ice Securities... Tuyen 3|  Si'eOut 25 July lis Jan 
#23% 24 | 221g 23% '800|American Linseed. .....- 31's Oct 25 
a3 de) A143 1| “Aaa 42u) 41° 41!) Atte Att) 41° Ata) 100) Do pret tiverzZi00] 19 Mar 2| 74% Oct 23|| 204 July| 37% Jan 
$ 6712 66 667% lg} 631g 65%) 63 6434) 6334 651g} 19,300 American Locomo psomet, 75 Mar 6| 105 Nov22 Jan | 102lg Mar 
OL! 10112] 101% 108] 102" 102 *10113 10212] 101% 10112] 10112 10112] 1,400 Do pref-......-.-.-- 100] 78, Mar ¢| 105 Nova3|| 96, ate tan 
101 10112 se: ° Sig Oe 10 914 944) 8% 5,200 Atertean Malt Corp..... | on Fo r4 | wed 4 
eer res *31 33 321g 34 #32 B41g) *32 34 3212 34 1,100) Do _ pref..-.......... 100| 78 ¥ ~y 19| 8833 May 5 794 July} 85 Jan 
*86ig 8712 865} *861g 8712} 87 87 | *86l2 87\4| *86lg 87 200| Amer Smelters Seo pret B 78 Jan 19 a” “ 
34.03/93" 93. 193 04% 106t¢| 102% 105%9| 103° 104%| 64,180] Amer Sthelting & Refining 100] 66 See S| 108% Des ail| BOicTaiy| Tile Feb 
105% 107%] 1051 106%2| 104 103 *le1tais Lia "| 112% 1iztelglisie 113%] Sail nee ommeluing & Refining. 100) 100 Yan 4| 113 Novi7|| 97% Apr | 105 Jan 
one te | tee ee . #130 150 American Snuff...-.-.... 100| 144 Yan 16| 165 Apr Dec = 
Ie be A eS vy De 110% Nov 5|| 99%Jan | 106% 
2104 110 | 10s 108 |*104 110 |ei04 110 |*104 110 "104 110 | “°400) | Do | pret.—.<2.--=---- 100| 108, Jan 19) 110% Nov 5 907% Jan | 100% 
A a Ps a By late| 0:501|Amerioan Sager betining 7100| 991g Feb 24| 119% Nov 5|| 97 Mar| 100% Jan 
ridig 118 le1id* 145 "| 112% 1158] 11492 116%] 113% 1147] 113% 11410 6,591 Sugar Refining..100| 90's Feb 24 110% Nov80|| 107 Mar| 116 "Dee 
©117 119 | 118tg 118tg| 118% 118tg| 117% 117!|*117 119 |*117 119 3 Wei nomnnegeacnce ioe! 118 Jon 2 Nov 4|| 114 July| 124% Jan 
127%512812| 12755 128 | 127% 127% 128, | 127% 127%! 127% 127%) 6,054/ Amer Telephone & Teleg--100| 116 Jan 4 aegis Apr23| 216, Apr | 260 “Mar 
2106 [108 |#106” iorielei0e ” 107Iele106 * 108 “| 107° 107 |*106* 108 100) | Do, pref (new)-....--100 10g gan 4] 1) owes)! teres | 1S — 
#106 [108 481e|¢_. 48lq| *40  481q/*____ 2| 48l2 4812)  100/American W Sa top sec wan ae! sab on ail Setetiee). Ge dee 
“rrr rir] soa" _96 "| 35a” 95%! #93 97 | *08i2 07-1 | Do __pref....--------- ri Ott a 
ph der yh Lb Ld $ Ex-rights. $ Less than 100 shares. « Ex-div. and rights. 8 New stock. ¢ share Quoted dollars 
per share. ¢ First installment paid. s Ex-dividend. s Full-paid. 
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PER CENT. 
oy eyear 1915 Range for Prectous 
Range for Year } Year 1914 
PER CENT. | Salesfor rae ETOCK | On beaks af 100-dhae late ear 
HIGH AND LOW SALE PRICES—PER SHARE, NOT , he | NEW YORE ST ate Wtnae Lowest | Highest 
sday Friday Ww 
Satur onda esday | Wednesday | Thur . 21. | Shares. % 
er Jon it jan. 18 Jan. 19 = ss = - Industrial&Misc.(Con). Par ag ert. [er ae". en. ceee |eeeeeeoeee 
share | $ per share | $ per share | $ ad oY 8,300|Am Woolen certifs of deposit. = Don a8 9814 Nov24)|......---.|--------- ‘ 
Bey BC Ee ool Ge ae oe od Sanrememenceeae| © ral mune Haddin a 
ont aoe ’ *9ll2 94 | 94 94% 12 69 | 6,000|Amer Zine Lead & 8 ....-- 24% Feb 24| 915s Nov 52lg Mar 
“Otte Oha| “GY Gris] “G0u OH] 0S GON] Gre G8") Gre OO 76,130 Baldwin Locomotive -----i00| “20% Mar 8| 154% Qot 23" Sats Jan 110," June 
eae 2 ar Jan 4 
891g 8973] 88%, 893, = 110%4| 10834 111i| 10634 109%4| 10712 ty aes “DE SS ae 100) 9 Jan 2| 600 Oct 22 2912 91%, Dee 
Thite BES | 110 ES) 106% 108 *|*108 109 |*108 109 | 108i aa 7,690 Bethlehem ‘Steel weecene-- 100 pa 2| 184 Oct 22|| 68 Jan 130 Jan 
#10712 109 | 107% 108 | 108 476 492%| 460 479 | 470 48 0 WR cae 100 138% Oct 14|| 118 Dee 
475 493 40 1401 0 118 Jan 5 tb Fee Bae 28 Deedee i 
455 oad Ra by #135 160 | 145 145 ones Lp oune 132° 100| Brooklyn Union Gas---.-- ito 7912 Dec 10) 94% Oct 7 WME RRL TPs - 
ie yh hae Hit Ht HR | ae eee Oa Sa ee ames Fai | 
83!2 83i2) 83l2 8312 "Jann ‘T5lg| 741q 75\4| 74 74%| 73% fate 34,840 a 4 Dotreleum, vee vtc.100| 8 July23| 81 Dec 30|| 50. July 38, 
gat poiel ae? oa ’l gait aattl game gaitl 30 Sail sont in! Gal eae 100) 30 Feb 20 G14 Nov 1] 35% Jan | 88% Dee 
342g 3644) 32 34 | 3212 i| 65. 67i4| 64% 65 | 65 6612) 9. 1 Peather REDE pe, 100| 325, Fe 1101g Nov18|| 947% Jan | 1 
65 65% 54 | 33,200 Centra 10033 Jan ot! Pitocabcacale Sex arid 
Bo fan GB Eee) Se Ea] Oe S| Re te "B8u)__$200/cnlle Coppet--2-7772172-28| "gaseDee 13) 208 Now 24 sia Feb 
#109 10912) 10912 10912 . 233, 231g 24 231g 231g) 234 2334 16.100 Chino Copper esccccceeces= 5 an 5| 661,Sep 29 2019 July : a 
23% 241g) 237, 241g) 231g oa 533g 5384) 528, 535g) 527, 5414 10:650|Colorado Fuel & Iron_---- 00 oo 4| 15012 Oct 15|| 11212 Dec | 139 aoa 
541g 55 | 5412 547%| 54 48%| 46% 48 | 45% 47 | 4514 4619 vce Consolidated Gas (N o- 100) 118% can 4| 127 Oct 5|| 37igJune| 45% ; 
4s 145°] 1490 140 '| 143 1488 see | See be. ete be) Sela ee 100| ssis3an 5| 10012 Dec 10|| 84 | ae 
143 1g} 84 84 801g 8012 enn” 109 |*106 109 55) Do pref_..-......-.- 100} 8 Jan 2) 2112Oct 25 1g July} 72 Jan 
eet e106 109. |g1097 109 “108, 109 "Dig "22%4| 21% '2814| 99,275 os We -~ meeumnaes ~ a ities Bi - 
“so pee 1g 231g) 21% 22% 8 97% 99 400) Do | Dref--..-----—-- a 184 Mayl 3 pivedksne naianen - 
Osu 101°] 961 0m) 98° 98] G2 Sole] OF 98°] oT o0* 117935 cruaibie Stel Of Aisaicd100) 18 a i oe : 
1 *200|Cuban-American Sugar.-100| 38 Jan 28| 177 Dec 1\|\....... 
T05e 1107] 110%, 110%] eo _| agons 11084 110 1347| 189% 187i4| 7°800 Oe ae ONE e eos Maari?| 110. Sep 14 1 July| 20teMar 
172° 172°| 170% 174°| 174° isitg| 179 188 #102, 106 |*103° 1067] Do seurities Corp-100| | 5tzMar 2) 50120ct 22|| 11 July) 20%sMal - 
#102 106 |*102 = tate nor "St, 4512 47 | 45% } —* ys Distillers” Secu naneeil A ee a tg Sl insennene do parsgane 
’ , har o - 
28 28'| 38° 28%] 27% Geil #04 6575] #0212 60°] 04 Oa" 300 Reon renr ei ie 8 Maraé) 00 Junel3)) 7 May) 1 an 
* 6 3, acid r an 
+26 33.| ‘sou $1 | 228 Sais 28 35 “52te 521g, 54 54 | 1,400 General Chemical-_--777100| 165 Jan'26| 360 Rova0|| 107% Feb | 110, June 
54 544) 552 55%) 55 55 a. *300 310 | 290 290 259 eeces as ae 100| 106 Mar 1)§11612 No 4|| 13712 Dec | 1505s Feb 
290 |§290 220 |§300 300 |§300 300 #11314 11512|*11314 11512 41 Pret... a= 100) 138 Mar 3) 18512 Oct 9|| 37%gJan | 99 May 
“Hb He ies Uns aees HEME a, beri 1) a tl Boe aca sae 2] $85 Bee 8) foeauty] oes 
sig ate | Ate oul He He | 6, ar | Arg ant 480 A 5:20|aggdcal GoW nne-—i00) Sevan 1) Stu Get 14) gudn | iv Am 
1g} 114 11 4 1 _71%| 18,200|/Goodrich Co (B F)--.--.- Soe eee ae oe oo 
*72ia T2é| 729 74°) 7% 74 | 7 3*le110 "113 | 111 111°| -’200| De pete Gopper--100| 37 Oct 25] 52% Deo 27)|- 2s aaa 
12 113 "| 112° 112 "Mia AT%| #4712 481g] 4614 4714) 47 2515| 7'450|Guegenhelmn Exploration..-25| 223 Jan 2| 47!20ct 7|| $144 July +roM July 
= 33% a aaa, Fite 2314) 22% 231g = oe a rth 59,100| Inspiration Cons Comet 38 151s Maral 293, Nov 1 r. Many 5 
474 47%| 46% 4710| 46° 46% 4512 2311, 22 22°| 22° 29m| 3:000|Internat Agricul Corp. 7- S Maris) Tis Deo $i) 13 May) ses 
23° 2312) 23° 2314 ae seul se oat 58% 60 | 60s 61% 3°20 Inteon Harvester of 3.22100 1) Maytg| 120 Nov 4| 113igJan | 118% July 
4 1 rat “Seater Pe -o 
i Hh ioe ts Ee RS ie AMIE Hal Hee | Sagi ait Bogen) Babe le 
*112 11919) 11912 11919) 2214; 2014 2133] 2014 2 { ctfs of dep____-- 2 . | Saas RESALES - 
Sig} 21 4 34 §253/258,300| Do prefc 17934 Dec 3) 22312 Oct 10% Feb 
2014 21 21lg 221 Ln, 2 lg 82%) 78 8134) 78% 1 (The) v t c__100 27 6% July 
841 8014 4 1 6.740 Intern Nicke' 6| 127, Dec ‘an 
sity 2 Hl "Hie" aRe tbe ita ag ateneas ee ME spe th) Somes) Sy ae 
49° 40m| 40 d0n| 497 40°] 40te $2°| 79° sia 80 site| 13°10 Lackawanna Steel_—-—-——- i 00) 207 Jan 9| 260 “Deo gil Tiit som | 118% July 
212} 81 * 260 100 tapes & yers 113%Jan 5| 120 Dec Jan 
8212 84 82 834) Siz 8 *252 260 |*252 260 |*255 SS RIES 1 Jan 11 
* 260 | 25934 25934 1 14} 11912 1197, ae 16 Feb17| 3 105 Mar 
2119s 120 | 110% 1198/1105 at |e 7S | cen eet *1014 20°| 300 Loose-Wiles Hiss i cats 109 Be ee ae tor Set 18|| 80 Jom g's Zune 
21 25 | *21 25 *90 95 | *90 95 | *90 95 | ___--- Do 2d preferred__.--- 100 189 Novls|| 160 July 
*90 95 | *91 95 — © 68 1%. 35 a vate 100| 1651gJan 6 9|| 110 Jan | 117% July 
ee ee 7, 600)|Lorillard Co (P)... 14| 118 Jan 1 
*i75 180 |*2--- 180 | 180" 180 | i7bie 164) divi Li7yleti7 "| $00| “Do pret ---- =a 100) ‘72% Jan 11) “84, Nov 5 EA 
tre ee) tase Teele 8 -| Lee ae cee ae ae ° Ve = ae ona prageemesanens 100) Sen Oct 35) eure | Senpe| is bee 
“ges Goel ar ar bee Ge leas at'| aan Geel Gey oeel tas PMotor ine tr etfs-100| 154Jan 6| 92 Oct 4112 Dec pes 
Sole Sou] Sate Soul Geta ertel Geta oy | Gam ool oon oe | NO Maxwell Motor ine ees 100) 43Jan 8] 109% Deo 38) <la Dee 1712 Deo 
GSi4 69%) G6l2 68%) G52 89°| 88le 88i2| 87i2 88 | 87% = 2,600) Do 2d pref stk trctfs.100) 18 Jan 12412 Dec 31|| 4612 Jan 2 
ESE ER) ES Geol stl lat) "| a et aire a MGpa Des 3 | stom Dee | Sula Feb 
1131, 11 | aists 4 99 99 a he ae 8 527g June 
101” 1 101. use *e ose + = “37g 137%, 3712 ot 22, $00 Montane Copper--.. 42 Jan 4 at ? B Apr ke oy 
381g 383g) 38 3814 + 37 '| 076 7714| 76 761g) *76 4 toes 132 Jan 22|| 120 July Feb 
77 = _77%3| 76% 7712) 77 #1097 113 |*1097%g 113 |*11012 113 f__ le Dec 10|| 119% Jan | 128 June 
111 |*109% 113 |*1097% 12012 12012 12712 14 Feb 
#120 124tql§12419 12419 *190%s 124g] 1308s 120%) S180 134 | 120%8 138 36! Oct 25|| 9 July 860% Mar 
#12612 128 |*12612 128 .. 2814] 273, 2773) 27 2714) 26% rf 4 70% May 1|\| 40 July b 
275g 2883, 28 281g) *27 hs 92 92 | *92 95 | §94 94 5 Novl5|| 105 Jan | 109 Fe 
921g Q2ie| *921g Q5le 4 731g] 71le 73 | 62,930 11 1 $161: Jan 
“Sete A 6915 71%| 7012 72 fs + 8 oa” ask sha esal 115 3 pref Gop ~ 5) 11% Feb 24| 17 now? pak A 69 Jan 
isis 15%) “Lsig 158] 13ts 158%) 151s 153%] 1514 15% 15% 26°960 evade Air Brake..---100| 5612 Feb 26| 164% Sep 23|/ 58, July 704 Mar 
14g 90] 1s 108] 148" 151%) 108 182) 2481 SB 180 Rt) 2600 New work ale Brakcn-W 100, si Doo S| $5, Aue s|/ 17% July] 29° Jan 
7212) 7 5,000 Pacific Mail. -_-.-__....- lg Feb 11| 4912 Oct 125 Jan 
721g 73 721g 7219| 7212 12 12 12 12 12 --- ---- '000/P. ic Telep & Teleg___.- 100} 261g Fe 12312 Apr 3/| 106 July 
12 12 | 12° 12 | 12 Alle} 4012 41 | #40 43 | 2, acifi ‘Chic).-100| 10612 Dec 21 gt RY « Nepneetts: < inact 
44 | 4iig 2 900 | People’s G L & © (Cl Sep 30)... z 
110 110te| 100.7 11012] 109% 10014| 1097 11018 a SS | eee | de Pittebareh Coal Oe atite] istdee 4) 43teOu 14 73 Den| oateFeb 
So Soni sort soul sant seul Sen ss | S0% Sate son 9,150 Pittsburgh Coal -.....--- 100; 81%Jan 4) 114 Oct 14|/ 79, Dec| 93 
36 361g} 351g 36%| 343g 3514 2 107% 106% 106% 10613 107 2,400) Do pref..-.........- 100} 25 Mar 6) 784 Oct 26|| 97%Jan | 1054 Mar 
111, 111, | 108 110 | 10715 10814) 10718 107% os lespbin see | a0 ee ee O81 ee Dee 16|| 107 ‘Jan | 114 Apr 
Se See See ek sei MesSl gar “loune® 105. |*10312 105 100) Do _pref-.... of NJ...100| 10012 Aug 24| 120 23|| 150 Dec| 159 Jan 
#10312 10412|*1031, 10S%e ots 7% #116 117%|*116 117% “115 117% “$555 he wernt Aon TE fal Se0ie Start? 1 Se 1 % June ie 
+ 1 ’ < a 
ae a, a Mg SY Bae, cee | meas ited eninge aie] wees] fee Hl Bete ata bes 
--| @ Sly 7 Zs} 7.550| Do _ pref.....-------- 19 Mar 1 
pa a a 42] 30° 30%] e384 41°| 38° 38 84 42 | 3,100 /Rallway Steel Spring-.---100 or at 8) Morte Novi7|| $18 Dee $2212 Apr 
209 100 | 9D 100°] 995" 100 | BD 100 | ese ay | “ipa Raway Steel Goring... an 
Ooi, goit| #09 100 | #99 100°] #po 100 “Date "D4ts) “2415 "25 | 15,600|Ray Consolidated Gopper 10 19 Feb 1| S71¢Dec 9|| 18 Dee 914 Mar 
soe Sets 24% 251s| 24% 24%) 24% 24%) 241g 5lig} 5012 5lte| 9.400 Republic hla --""100! 72 Jan 30 113% Deo 14|| 75 Deo ae 
214] 5lleg 52 A 1,086) Do _pref....-....-..- 1 10| 14% Dec PUM CTRIN iat ek oe 3 
oe oe eum on 10814 1082 108% 108% “106 we et = 100 Rumely Go Git See me ner 33 223, Wovae “170i, July | 197i, July 
certifs 2 
oma a7 | ona as 184‘ 184 "| 184” 184 | 183° 184 | 183 1e%te| 300 Sears, Rechask & Co..199 o283% Marly 1, Dee 13| Sabai oe dee 
185 185 | 18 ->--|*126 -.-.| -.----| Do pref.....-------- 24 Jan 6 et eee oe . 
pe all a i | “ol, ee A 5912] *5714 58 Fate oe RS Re ecsenecced anaes port 
1 Git) 61 61 601g 61 59 60% ad 150 152 2,571 South Porto Rico Sugar... Feb 4) 110 Oct 14)|........-..|-. Deo 
“43 1m | ak an ian a le | ae io *103 107 DO Piet. --ownnwnn== 100 431s Feb see SS Dee 674 Deo 
a Rt eR es a Standard MERE -.------ 100) 08 Feb ty) Se Rove) etme’ | Sot tae 
a5 se lee’ co to ies wi eknims = ker Gorp (ihie).22100| $5%Jan 2] 195. Oct 27|| 70 Jan | 92 May 
A, Hi Hate 1 |.1ite 18, | 18 18a) 1608 tH 18h Sb) 0.10 oedema CG) 1) Bh teb | 0S 20| etait shou tee 
157 158l2 8 *1101g 11312|/*111 11312} 111 111 , Copper_.......- 25) 25g Dec 20|| 112 July| 149% Ma 
#11012 11312} 11012 i 11012 2 lg 6012} 58lg 5933| 58% 6012| 26,050/Tennessee The) ....100| 120° May14| 237 ; 88, Feb 
59% 617%) 58lz 6012 25,700|Texas Company May --- 91g Deo 15 
2221s 2231s| 228" 295" Metin 8 | Ty TL Tie Tiel tg te '700/Union Bag & Paper-.---- 100| 22% July13 8112 Deo 1g Si Soa ven 
2 ne ae 
Sts 20% | #2815 304] *2e12 30 | #2818 30] ast 63%| 622 64°| G00 Tatad Greed Bditen 77777 100| 100 Junel9| 110 Oct -i|| 99 June| 103% Feb 
a +t 621g 63 | *62 64 | *6212 br “nm 110 *|*106 - ba (alee he pref... --------0~ 7 9 Dec 22} 1012 Oct 20 as 
*106 110 |*106 110 |*105 110 |*106 1 Yar 1i7| e1g2 1258] 8-355) United Cigar Stores... 10| 11!2Oct 14) 121s Nov10 ine 
91g 95g 912 Dle Ole i th *1134 117g) *11% 117, Dref_......--.--. i00| 139 Novl0 163 Novl7||..-.------|-- i3i, Jan 
* an 11%) *111g 117 #1134 117%) 11% Lis, 3814 1393, 1384 i 12,000 Umtea Fruit ............ 8 Jan 317% Oct 29 7% June 49 Feb 
baat | A a ee a EES Oe canal Me i) stair §| ae | a 
14 2244) 2 1 200) Do _pref............. 7314 Mar 
cae” at | aa” ae 'leant atl ae a ae a a1 re U § Express. --------2222 100 15 ‘Jan 27| 131% Deo 24|| 15 Dec| &5ieJan 
* 46 | *45 48 | #45 48 | 945 14812 151%) 14812 169 167 .050)0 8 Industrial Aicohol_--- Jan 26| 107 "Nov 1\| 75 S54 Jan 
» 3 188ig| 136 138%) 13613 14512) 14512 Sf 112° 112 ‘| 112° 119 pref... ....---... 100| 44 Jul 74% Apr 14 eete Suly 1045s Jan 
#109 112 "| 112% 112% Tit be: th 155% 5414 558) 54% 5514 13 80 United States Habier=---100 101% Feb 24 110, Apr 9 951g July evi Jan 
56% lg 107%| 9201 Do let preferred. ~~. 
108” 108. | 108 108 107% STS | oat tape] tosag 12's] TOzis 3Ore| £00 o/Onited — aeneeneeeees Sa 117, Oot 20) 308s Dee | oe Sane 
sift 1208] sane ura] 117 117% 117%) 117% 117% un an 17% 117% 19,420 Utah Copper---—--------10) 48taJan 6 82 Ost 26)| "17" Deo| 34% Mat 
791g 79%) 79 7 : 48% 5014 48% 4873| 18, peanacveene 80 Jan 6| 113% Dec 35 ey 62 
1p] 48% 4914 50% * 12 Do  pref............. Oct 2 
°108 112 “/g112 113 [#108 113, [#108 113 “108 11 110 ‘to 15.805| yreints tron Coal & Coke-100| 36 June 9 oo. Nov S| S| tea 
*60 62 *60 915 907g Olly 893g 91 901g 9 e ~ 50 32 Feb 24 8 115% Jan 124g 
G74 87s] OTe G8%4| Bole OTS] G71 GBN| 67 7% $8%|109,300| Westinghouse =60| 58'2Marl2| 85 Oct 21// 115% Jan | 124% oe 
natinon Nov 1)|.------- 
Set Se one? ae) eee eel nes oe *7612 78 | 76 100) Do (The)..-.100) 87 Feb 23) 268 Nov })|..---~----|-------==* 
*76lg 78 | *76 79 * ons lenis 225 | 21918220 \e2is 250 1,300| Willys-Overland 22-100} 96 Feb 13] 115 23|| 89 July| 103% 
22314 228 |t224 225 |*220 nkenlkusn” neesl idee cette Do pref_.-_. 7777777100! 90%4Jan 6| 12012 Dec 112% Jan | 118%Mar 
121 i9i%|*120° 128"| 121° i2i%| 120° 120°| 120° i807| iidi, Lio, £90] De neta Wonnnn-=--108| seoegae Sl Tee hee ial! 119% 
123ty 12410] 123te 123t—] 1244 12404 |*128t» 124%g|*128% Lasty “12313 12413 ==s== 
2 














than 100 shares, 
Bid and asked prices; no sales onthisday. $ Less 
on aa @ Ex-stock dividend. « Ex-dividend. 


dollars 
$Ex-rights, a Ex-div. and rights, 9 New stock. ¢ Par $25 per share. ¢ Quoted 





New York Stock Exchange--Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now allk—“‘and interest’"—exzcept for income and defaulted bonds. 











BONDS 
N. ¥Y. STOCK EXCHANGE 
Week Ending Jan. 21. 








U.S. oa: 


a 





: 
53 


teers? 
$3 
3 


: 
ii 


al 10-30-7F 28_k1936 
n Canal 10-30-yr 2s... 1938 


anal 3s 1 
Philippine Island 4s.1914-34 


a) 


qeaaccaaand | 
re) 


Qnoaeenroan 
OOCOLLOOOO 
tj Za me 


Fereign Gevernment 
Anglo-French 5-year 5s (wh iss) - 
Argeatine—Internal 5s of 19U¥__ 
Chinese (Hukuang Ry)—5s of "11 
Cuba—External debt 5s of 1904- 

Exter dt 58 of '14 ser A.__ 
External loan4 4s 
Japanese Govt—£ loan 448 1925 
Second series 4445_____ -- 192! 
D **German stamp’. 
Sterling loan 4s 193 
Rfexico—Exter ioan £ 58 of 1899 
Gold debt 42 of 1904 54 
Prov of Alberta—deb 4%s__ 
Tokyo City—5s loan of 1912____ 
tT hese are prices on the basts cf 


az 


Se 
o 
+ 


a is 
ga-Oe, “WIAs 
6.8: 68. €¢-32e3 8 
POuan! a> Pm 
++ 7 


“a 
Qe 
mm 


me 
° 


State and City Securities. 
4446 196) 


4s Corporate stock__ 
4348 Corporate stock __.._1965 
434s Corporate stock....1963 
4% Corporate stock 19. 

4% Corporate stock 


444% Corporate stock_..1957 
HE} Assessment bonds... 1917 
4% ae wacnees 


Canal Taawetaieadas 4s__.1961 
Cana! Improvement 4s__.1962 
Canal Improvement és__.1960 
Canal Improvement 41<s8_1964 
Canal Improvement 414s_1965 
Highway Improv't 448._1963 
Highway Improv’t 4/s__ 
Virginia funded debt 2-3s_- 
68 deferred Brown Bros otis... 


we OAK aan eZZZ2R22Z2Z~2Zn00m 


oe 
PrECorTyT trae 


es 
‘ 


4p Arbor Ist g 4s__.___ 2.1995 
4toh Top &8 Fe gen g 43___1995 
Registered 5 








Conv 4s issue of 19609 
Conv ¥ ds ese of 1910 ---- 1960 3 -D 
Hast Okla Div Ist g 4e__ 
Trans Con Short : 
Cal-Aris let & ref 4 a 4 van 1962| 
@ Fe Pres & Ph ist g Sa_. 
4@! Coast L Ist gold é4s___ 1952) M- 8 
Gen unified digs 
Ala Mid Ist gu gold 5s___ 
Bruns & W ist gu gold 4s. “19383 - a 
gold 7s. Ha a -3 


Gav F & W in gold Ga “hose 8 o 


Si! Sp Oca & G gu g 4s 
Salt & Obio prior 3348 
Registered ........__. b1925 

ist 50- year gold és 


Charies & ps Ist 





P Junc & M Div Ist g 3348 1925 
PLE 4 W Va Sys ref 48__1941 
Southw Div Ist gold 3}<8_1925 
Cent Ohio R ist o g 4448_.1930 
Ol Lor & W con Ist g 5s_.1933 
Monon River Ist gu g 52..1919 
Ohle River RR lat g 58_._1936 
19 





Pitts Clev & Toi Ist g 6s__1922) 
Pitts & West ist g 4s 9 
Stat Is! Ry ist gug os... 

Bolivia Ry 1st 5s 192 

Belfalo R & P gen g 5s 


~ ~ 
SS reepipeer ees 


All & West Ist g 4s gu. 
Clear & Mah Ist gu g 68. - 
Roch & Pitts Ist gold 6a__ 





Canada Sou cons guA 6a..-1962 A-9| 


Registe 
Car Clinch & Ohio lst 30-yr 3 738 3 - -D| 
Central of Ga Ist gold 53_..91945|¥ - 
194 





Ohatt Div pur money g 48 1951/3 - D| 
Mac & Nor Div Lat g 5s__ 
Mid Ga & At! Div 5s 
Mobile Div Ist g 5s 
Cen RR & B of Ga col g 5s_- 
Oent of af J gen'l gold 6s. me hy 
Registered bl 


Am Goce & Imp gu 6s._.1921 
Leh & Hud Riv gen gu g 581920 
N Y & Long Br gen g 48. _1941 
Oent Vermont Ist gu g 4s. ~€1920 
Obesa & O fund & impt 5s__1929 
Ist consol gold 68........1939 
Registered 


General gold 434+---... ..1992 
ered 1992 
ps ay She aa 4340.-------1930 


Coal River Ry Ist gu 45771988 
Craig Valley Ist g 58.....1940 
Potts Creek Br Ist 4g_..__1946 
8 & A Div Ist con g 4s... 1989 
2d consol gold 4s 19 
Greenbrier Ry Ist gu g 48.1940 
Warm Springs V Ist g 5s._1941 
Obic & Alton RR ref g 3s__..1949 
Ratiway Ist lien 3<e 9 
Ohis B & Q Denver Div és..1922 
Illinois Div 3}48.........194 
tilinois Div 46...........1949 


Registered... ~~ 1949 
towa Div sink fund 6s... 5888 
Binking fund 4s 1919 


SSSSESEEESESE ZEEE: 








Co 
Sete torae 


a Set eee 
































9712 Dec '15}----) 
10212 Jan '16/---.| 
993g Jan '16!---.) 





























94 


9712 
1011g 102%4 


963, 9912 














Week's Range BONDS : 
Range or SB Year N. Y. STOCK EXCHANGE 2 
Last Sale |% 1915. Week Ending Jan. 21. 5% 
Ask| Low Hitgh| NO.\\Low High || Onic Burl & Q (Cos.)— 
9914 997g) 997g 997g; 10)| 96%, 9912 Joint bonds. See Great North 
99 97ig Oct '15|----|| 9714 99 Webraska Extension 4s...1927|\M-N 
----| 10134 Dec '15|----|| 98 101% eae 1927|\M-N 
ena Sh 10214 2||1001g 102 Southwestern Div 4s_.... 1921 M- §& 
Sale |110 111 3)|109 1107, CES is cd nnennsetew 958\"- 8 
11014 Jan ’16\----||L091g 11112 |] Chic & E Ili ref & imp 4s g..1955\J - J 
9814 Oct '15|----|| 971g 98l4 ist consol gold 6s........ 1934|A-O 
OF .July*1B) .ncs|\ 0060 eave Genera! consol Ist 5a_.... 1937|M- N 
102 1025s; 20/|100% 102 Registered. ........... 1937|M-N 
100 Feb °15|----||100 100 Pur money Ist coal 5s....1942)F -A 
Chic & Ind C Ry Ist 58...1936|3 - J 
Chic Great West ist 4s_.__- 1959| M- & 
9514 9534\2352!| 937, 9814 |] Chic Ind & Louisv—Ref 6s.1947|J - J 
953g 953g 6) 80 9914 Refunding gold 66....... 1947\J - 3 
SB July l4lecesll. . 20 acco Refunding 4s Series C__..1917|J - J 
9614 963g} 17) 931g 98 Ind & Louisy Ist gu 48...1956|3 - J 
9414 9414 1}| 90 967g || Chic Ind & Sou 50-year 48._1956|J - J 
83 8312 8| 80 86i2]| Chic? S & East Ist 44s___.1969| 3 -D 
8414 8414 4) 73% 8412]| Chicago Milwaukee & St Paul— 
8014 8012} 10)! 721g 82 Gen’! gold 4s Series A___.€1989|J - J 
73 74 | 253)| 70 70% Registered ........... €1989\Q- J 
7834 June’15 woee|| ---- ---- Gen & ref Ser A 4}¢s__..a2014/A-O 
7914 Apr °14/-...||.... ...- Gen ref conv ser B 5s__.a2014\|F-A 
GS. July*i4}-<--|| _.. cone Gen’l gold 344s Ser B__..¢1989|J3 - J 
951g Jan °15 sins, 951g 9512 General 434s Ser C j-dJ 
74 74 3|| 767g 82 25-year deben 48... 3-43 
Convertible 4348 3-D 
Chic & L Sup Div g 5a__..1921|3 - 3 
Chic & Mo Riv Div 56_...1926|J - 3 
1013g 101%) 54!) 973, 102 Chic & P W Ist g 5a_.____ 1921\3 - J 
101l1g 10153 9734 102 CM & Puget Sd Ist gu 43_1949|/3 - J 
10612 1067g| 122|/10153 107 Dak & Grt Sou gold 5s.._1916|3 - J 
10612 1065s; —_6||1015g 10612 Dubuque Div Ist sf 6a___.1920|\J - 3 
981g 9812} 29) 94 99 Fargo & Sou assum g 6s_.1924|3 - J 
981g 985s, 14|| 941g 98% La Crosse & D Ist 53... 1919\5 - 32 
85g 85g 94 9854 Wis & Minn Div g 5s... 1921\5 - J 
9714 Jan '16/----|} 94 961g Wis Vall Div ist 66__.... 1920|\5 - 3 
106 10612! 20)|10153 10612 Mil & No Ist ext 444s8__._1934|/3 -D 
101%g Dee '15 --=-| 10012 1013, Cons extended 434s8__..1934|3 -D 
10614 10612) 11)/10153 10612 |] Chic & Nor West Ext 4s1886-1926|F - A 
10073 Dec '15|----!||1001g 1011g |} | Registered... ___ 1 926\F-A 
8773 Dec '15 ---3| 84 89 General gold 3}4s___..... 1987|M- N 
1021g_ 10212} 1) 997 10212|} Registered _.....____ 91987\Q-F 
102 Jan °16|----|| 997, 10212 | aa 1987|M- 
~|10214 Jan °16\----||100 10133 Stamped 4s8__.._...____ 1987|M- & 
10134 Nov’l5|----|| 995, 101%; |] General 5s stamped... 1987|M- N 
113 Jan '16'----| 1084 113 Sinking fund 6s_.__1879-1929|A - 0 
1061g =10714 3/\104 106 Registered ._..... 879-1929|A-@O 
1121g_ 11212) =5)|108 += 112% a > fund 58... 1879-1929 4 - @ 
10512 Nov'15}----| 10415 105!2|} Registered ....___ 1879-1929) 
8814 884 5) 8812 Debenture SS 1921) 
56 Jan '16)----| 44 25 i= . eee 1921\|A-O 
| Sinking fund deb 5e_-_-_- oss M-N 
oe a Ee Tat: 933) 
2, 6534 Jan °16|/----|| 65 6612 Frem Elk & Mo V Ist 6s__1933|A - O 
94g = 945g) 435)| gore 9534 ManGB&N W Ist 33¢8.1941/5 - J 
93 Jan '16)----|| 89 9312 Milw & 8 L ist gu 3348___1941|3 - J 
8712 8734 5) 801g 8812 MILS & Weat Ist g 6s___1921 i - 8 
861g 8612 1 Ext & imp sf gold 5e...1929) F-A 
8712 87%) 60) 801g “881g Ashiand Div Ist g 68._.1925|M- 8 
10612 106%) 26)| 923, 110 Mich Div Ist gold 68_..1924\J - 3 
991g May’13}----| Mil Spar & N W Ist gu 4s- 1947|\M- 8) 
106 10634) 96)| 923, 110% Northw Union Ist 7s g-_.1917|M- 8| 
10112 101%) 85'/1901g 102 St L Peo & N W Ist gu 68-1948 J - 
9614) 96 96 | 20) | 92 96 Winona & St P Ist ext 78.1916/J - 
931g 90 90%; 36) 341, 89 || Ohicago Rock Isi & Pac 68__1917/J - 
9814 Q8l2| 9814 9814, 24) 93° 96 eae 1917/3 - 
102 ~--~/103!2 Sep '15)----||103 19312 Ry pee ene éo hipientads -.-1988/3 - 
| 9314 943) 41 | 85 Registered__.......... 1988 | 
92 92 | 1)| 915, 92 Refundirg gold 48_______ 1934) 
1063 et 06% Jan '16)---- 105 a 20-year debenture 5s_____ 1932) 
| 95 Jan "16|----|| 8 Coll trust Series P 46_____ 1918, 
|129% Aug °15|--.- 129% 139% RI Ark & Louis Ist 434s__1934| 
8614 86%; 32) gg 89 Bur C R & N—Ist g 58___1934| 
~--|122 Jan '16|----|\118 11912 CRIF&N W Ist gu 5.__1921| 
|105 July’15)----||105 105 M & St L ist gu g 7s____- 1927) 
98 June’l5|----|| 971g 98 Choc Okla & G gen g 5s_ 01919|. 
9314 9484) 151|| gg3, 9353 Consol gold Ss_._..._- 1952 
| 9212 Dec '15}----|| g81g 9212 Keok & Des Moines Ist 58 ela. 
92ig 921p| 151)| g5° 92 St Paul & K CShL ist 4s "41\F -A 
891g 891g} 1) 85 «= 90 || Ohio St P M & O con 62____1930|3 -D 
98 985g\1124)) gor, 971g Cons 6s reduced to 8348.-1030 3 “a 
~|112) Jam '12}----||.__° ._. Debenture 58.......___. 1930\M- 8 
921g) 91% Jan °15|----! 841g 9073 Ch St P & Minn Ist g 6s_.1918,M-N) 1 
8912 8934) 891g 90 51\| 7714 891s North Wisconsin Ist 6s__.1930|5 - J 
9214 Sale | 92lg  921z| 39) gg 92% || Bt P & 8 City ist g 6s._-_1919)A - 4 
oe 100 Apr *13)----) .__. _.- Superior Short L Ist 58 g.g1930 M- 8 
10314 ____| 10412 Apr "15|----|/1031g 10412 |] Chic T H & So-east ist 58_..1960 J -D 
----|101 Dec °15!|----//101 101 Chic & West Ind gen g Ga_. 41932) Q-M 
~|1021g Oct '15|----||1021g 10212 Consol 50-year 48________ 1952\J - J 
----| 98% Nov’ 16| -.00 | 981g 98% || Cin H & D 2d gold 434s____- 1937\3 - 3 
_|11312 Feb °12)----)) = ist & refunding 48_______ 1959\J - 2) 
a 99 Deo '15|----|| 99 99 Ist guaranteed 4s________ 1959\3 - 3 
91 Jume’l2j----|/____ .... Cin D & I Ist gug 5s_____ i941|M- 
Qe, Se ey | aera ri C Find & Ft W Ist gu 4s g_1923|M-N 
10913 Sale ‘ids 1091 41021, 1065, Cin I & W Ist gug 4g____1953\3 - J 
102 102 991g 103 Day & Mich Ist cons 4443. 1931/3 - 
921g ~---! 92 Nov’l5|----|| 90 94% Ind Dec & W Ist g 58____- 1935\3 
| 106!g _...|112 Apr °14/----| Stee Ist guar gcld 5s______.1935|3 - J 
7/10712 Dec '15}----|/106!g 16712 |] Cleve Cin C & St L gen 4s___ 1992/3 -D 
_..-|110!g 110! 1/107 1097, 20-yr deb 4448__________ 1931\3 - J 
10414 Sale |10414 10414! 2/109 10534 Cairo Div Ist goid 4s_____ 1939|3 - J 
|1067% Apr °14|----|/____ _. Cin W & M Div Ist g 48__1991|J - J 
| 971g Dec '15\---- | 94 9734 8t L Div Ist coll tr g 43___1990|M- N 
~|1071g Jan '16|----||1031g 10712 Registered__... _.___. 1990|M 
“\101 10112) « | 96 LOZls Spr & Col Div ist g 4a____1940|M- $ 
8312} 83 Nov'l5|----|| 83 86 W W Val Div Ist g 48____1940|J - 5 
10153 ~~~) 101% Nov’l5\----|/101 10414 C18t L&C consol 68_. 1920| Mi - N 
ical |10014 Mar’L5|----|| 10014 10014 Vor | eae _k1936| Q-F 
101% ~~~ ~|103% May’15 --55||103% 10334 Registered__.______ %1936| Q- 
9634| 96 97 4) 861g 9714 Cin 8 & Cl con Ist g Ss___1923|3 - J 
1865g 11634;116%g 11619) 14/1111, 118 CCC &I gen cong 68___1934|5 - J 
~--(1151g 11512 1)\1101g 115 Resisterea .............. 1934 | 
|10314 Jah '16|----||1023, 104 Ind & & W Ist pref. 43___1940/A 
100. ~June’18|<<<<||--.. ...- O Ind & W Ist pref 58__.41938| Q-J 
100!g Jan °13/----|/.._. ...- Peo & East Ist con 48____1940|/A-O 
83 Jan '16|----|| 68” “83 ae reer 1990) Apr 
98 Jan '16 or 83 997g || Cleve Short L 1st gu 4i48___1961|A-O 
10512 10512 3|/1013g 10612 || Col Midland 1st ene 1947 
105 Dee '15|----||101 105 Trust Co certts of deposit....-|---- 
917 93 | 67|| g2 951g || Colorado & Sou Ist g 48._._1929|F - A 
901g! 9014 Nov’l5 ogesl 84 90% Refund & Ext 4448______ 1935|M-N 
881g 89_| 312) 70 =—90 Ft W & Den C Ist g 63___1921|J -D 
831g Dec '15|----|| 80 837% || Conn & Pas Rivs Ist g 49__ .1943|A-O 
-| 83 Dec 'l5|----|| 81 $83 Cuba RR Ist 50 yr 5s g....1952 J-3 
$981g Dec '15|----|| 95 9812]] Del Lack & Western— 
8434 Jan "13 ee | Morris & Es Ist gu 3448_.2000\/J -D 
845g Jan °16 pate 8014 84% N Y Lack & W Ist 6s__..1921|3 - J 
82 Jan '16|----|| 77 80 Construction 5s__.-.-- 1923|\|F -A 
GO ADP *idlcnn-|]. cc owe Term & Improve 4s_.__1923|M-N 
Oe SSRs BD il coccllo nna auou Warren Ist ref gu g 3443__2000/F -A 
571g 5833| 5734 yt 4 2)| 52 6012 |] Del & Hud Ist Pa Div 70..~ 3007 M- $ 
44 4'| 38 471, Registered _.....-- .- 917|M- $ 
9914 9014 1)| 983, 100 10-yr conv deb 48 3-D 
86144 = 87 11)| 814 8714 Ist Hien equip g 448 J-4J 
947g 9514 3)| 917% 9614 iat @ 908 Obs ooo M-N 


Conv 5s sub rects 




















Alb & Sus conv 3448__---1946\A - 
Rens & Saratoga 1st 78...1921|M-N 


























Price Week's Range 
Friday Range or Year 
Jan, 21. Last Sale 1915. 
Bia Ask! Low High -\Low Htgh 
$9814 Sale | 977 9812 94%, 977%, 
96% .._.| 96 Jan '16 95 95 
9914 _._.| 991g June’l5 991g 91g 
93 Sale | 92% 931g 88 5 
25 26 | 2512 Jan ‘16 15 29 
105 ..__/|104l2 Jan '16 91 104%, 
82 82%) 82 825g 5lig 84 
we«We 88 1.71... Joe's 521g 71 
aden weet SER Pee. ae aaee 
tee 24 17 201g 
725g Sale | 7212 727, 64 74% 
112 Sale /1lllg 112 110 117 
~--- 10112)101 June’l5 101 101 
@--- 95 | 9553 Apr ’11 Sani Sa esliie tt 
| ee 55 Dec '15 55 «BS 
php: 90 851g 86 
Wee wawe 965s Dec '15 92% 9653 
93 Sale | 93 93 85 9333 
a ee a 891g 891g 
94 941s) 94 94le 87 9553 
10912 Sale |10912 110 1001g 10853 
801g 81 | 801 8012 76 823 
10234 103 |102% 103% 97 1031, 
931g Sale | 9214 931g 841g 931g ° 
103 Sale |102 10312 9314 1031, 
10353 ____|10312 Dec '15/----| 1023 10313 
10514 ....|105 Dec °15) 03 105 
10312 103%4/1031g 1035! i0) ee 103% 
90 91%) 9153 Jan '16! | asoll 857g 917, 
enki’ aration 100 Dec '15)----||100 10012 
107!g -._.|107!g 1071s; 1)|106 10735 
A1llig -.../110 June’ 13|----|| Sa es 
10212 __.-|103 Nov'l5|----||102ig 103 
10312 ____|1031z Jan "16)---- || 10158 10313 
107 109 |107 Dec '15|----| he 107 
003g __._/1001g Nov'l5|---- 101 
10014 __..|100 Oct ‘15)- “||100 1001, 
9514 ..__| 94 Sep °15|----|| 921g 941% 
9514 __.| 941g Nov’ 15|----|| 941g 941 
8212 83 | 8253 83 12| 78 838% 
ciixaies. 78lg Jan '14) 
95 Sale | 95 95 50)|~ 8014 961g 
96 | 96 96 6) 39 «96 
116 11612116 116 25'|109 1147, 
112 _..-|112l2 11212, 2/108 +1091, 
11012 ~~~ =|105!1 Dec '13)----|| - 
105 10512| 10434 Jan 16 ----||103% 10413 
PEE AA TRB \102 Oct °13 eae || 
103 104 /103 103 1|' 10053 10413 
10353 108 {101 Dec °12)----||____ ...- 
104%g 105 |104lg Jan '16| (101 1041, 
aan maa 101’ May'l5 || 99 1011 
BOO anual 1117 Aug ‘15) 117 11913 
75 ----| 90': Sep 09) 4 a 
108144109 (109 Jan ia |105 1081¢ 
10612 ___.|1063%g Jan '16) ||8021g 10453 
11253 _.__|1117s Dec *15|----|| 111% 1117 
111% ~_.-|111!9 Aug '15)----||111!2 1211, 
9253 Sale | 925 94 3) 8914 93 
10312 _._./1073g May’ 14! ----!| - 
| 10812 Sale |108 108%, 11)|102% 1063, 
| 10212 103 |10212 Dee 15) | 1022 1035, 
10112 Sale {10112 10112; 4/|1013, 102% 
101 ~=---|101l2 Jan '16) |10 11g 10233 
S4l2 Sale | 8414 8434) 166) 72 86lg 
831g 84 | 83 Jan '16\----|| 80 8&3 
6414 Sale | 63% 653g, 257|| 61 717% 
43 4512! 421, 43 30) 39 = 67 
79 222-| 943, June’ 11) lanes Soni 
60 Sale | 60 60 es 
100 Sale |100 100 1) 99 101l¢ 
99 ----|100% Mar’ 14 | RR ee 
983g ._.| O8ig Jan ‘i6\-22. “9753 98 
90 ..--| 975g July’15|----|| 971g 9712 
58 ___ | 5033 Dec "15|----|| 493% A 
6212 71 71 Jan '16) | 65 
1188g -___/11814 Jan “16! Sos an% 117% 
8714 90 Jan 15 90 
102%2 102% 102% 102%| 1) 991g 103 


( 116 Dee "El econ 115 1161, 
™ 


11734 ~ == =| 1295, May’'09| 
10514 10533) 208% 10514) 1 | 10453 105% 
man. oe "$5 — Jan ori ---- 
106% 10713 106% 106%) 5105 106% 
801g 81 | 80 81 | 31 74% 83l4 
a 8612 Jan * seats aon! es 
73 Tr en ee Re at las oe 
-<-- 87 | 8614 June’ i2| eGtells 1+ <«ieea 
271g _.-.| 25 July’15|----|| 25 25 
eece eece | 88 Mar’ll|----||.... .... 
aban natal GE we “Edlsecsiice. so... 
woe ease | 943g Dec ‘14 Milwae ¢ eeemma 
esce soce | 65 J'ly °14 lin: ca o> ale ee 
os0n aves |10712 Dec *02)--- tion dame 
80 Sale | 80 81 | 68 83 
851g 8612) 87 87 6|| 798, 871g 
8514 86 | 87 Jan '16 80 867 
77 8012, 78 Nov'ld | 70 78 
76 «682 | 79 75lg 85 
---- 80 | 8214 Mar'l4 ie a dee see 
8414 ....| 85 Dec 15) 77 
8454 _..| 8434 i | a 
10478 --..|/105 MNov'l5|----||105 105% 
921g ....| 91 Nov’'l5|---- | 90 91 
9014 ----| 881g May'l5|----|| 87 88lg 
Eee: SS 101 June’l5/----||101 101 
10914 _.__| 105%, July’14) SACRE OER. 
WD - anowl O6: JobyOSl eck ccc Géen 
70 Sale | 6812 70 59 = 7213 
36 | 36 Jan ‘16 20 38 
10014 1001210014 =: 10012 91 1011, 
9 10 9 9 $10 17 
8 10 8 Jan '16 141g 15 
91llg 92 911g 917, 85 9314 
8614 87 8614 8614 7873 90 
10583 ..__|1055g 10553 100 1061, 
---- 94 |100 May’lO sass Seee 
865g Sale | 863, 865g 84 86lg 
10812 Sale |1081g 10812 107 109 
10314 ...-|101% May’15 1011g 101%, 
oe ----| 9553 Sep '15 
wadal Lane DEO Ollaccttibaun cous 
1045, -~-~| 10433 Dee '15 10414 105% 
anon adeel hee BRS Olicsetiicuce seus 
10012 Sale 1001g 10012; 14|/| 99 100% 
1007g 10112/1007g 10073 1\| 99 100% 
9714 973g| 9714 973 891g 971, 
10714 Sale |10714 108 101% 1081, 
863g Sale | 8614 8633 80lg 871g 
11153 ....|113%3g Jan °15 113% 113%g 























* No price Friday; latest tnis week. 


¢Duc May. g Due June. 


a Due July. 


k Due Aug. 


o Due Oct. yp Due Nov ¢ Due Dec. 


¢ Option sale. 
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= a] Su 
BONDS | 53 Price Week's | 33) Range BONDS SS | Price Week's | 3%|| Range 
NW. Y¥. STOCK EXCHANGE | # Friday — = 3%) Year N. ¥. STOCK EXCHANGE | #35 Friday Range or s= Year 
Week Ending Jan, 21. feos Jan, 21. Last & a |} 1915 Week Ending Jan. 21. m= % | Jan, 21. Last Sale 1915 
| Bia Ask| Low saws Ne, \\Low High Bid Ask| Low High| No.|\\Low High 
Denv & R Gr ist cong 48...1936|3 - J| 78 78%) 7814 79 | 68 82% |] Leh & N Y Ist guar g 4s....1945|M- $ 891g _.__| 89 Dec’l5|----|| 84 89 
Consol gold 41448_.._...- 1936\3 - J| 84 8419) 85 Jan 16) I 735g 8512 pee 1945|M- $| .--- ---. ---- o=-5|----||-~ - 
Improvement gold 53....1928|3 -D| 7912 815| 80% 81 | 16| 66 851% ]| Long Isid Ist cons gold 58_.41931/Q- J} 104% 105%) 10312 Nov'15|----|/10134 10413 
ist & refunding 59..._... 1955\F - A) 858 Sale | 55% 582 147) 38 63 1st consol gold 45.......81931/'Q- J); 94 -...|s94 Oct °15|---~||s94 394 
Rio Gr Junc Ist gu g 58_.1939|\J -DB) 85 90 (109 Dec *l2)----||.... -..-. General gold 48........-- 1938/3 -D| 87 ....| 87 87 4) 85 87% 
Bio Gr So Ist gold 4e____- 1940|J. - 3) 34 -...| 6113 Apr | oe “an Ferry gold 4}4s_..-.-.-- 1922|M- 8} 951g _...| 9514 May’l4/----||/.... ..-. 
Guaranteed _........- 1940|J - J| ---- ----| 35 Nov’lS/...-|| 35 35 Re anne conned 1932/53 -D| ~.-- -.-. 9914 Oct °06)----|/.... -.. 
Rio Gr West Ist g 48____- 1939|\3 - 3} 78 Sale | 7712 7812} 12) 69 80 Unified gold 4s.........- 1949|M- S| 85l2 90 | 8512 8512 1|| 821g 89% 
Mtge & col trust 4s A. -1949/A-O 62 Sale | 62 62 | 10) 58 65l2 Debenture gold 5s_.---..- 1934/3 -D| ---. 97 | 97 97 2} @51g 99% 
Utah Cent Ist gu g 48-41917/A-O| ---. ----| 90 Apr ’l4)----)|_... .._- Quar refunding gold 14... 999 M-S| 8712 87%| 871g 8734 24|| 823, 88lg 
Des Moi Un Ry Ist g 5s_...1917|M-N| ¥9l2 -__- = Mar’15|-.--||100 100 Registered. .......-.-- 949|M- S| ---- -...| 95 Jam *11).-- |/.... ..-- 
Det & Mac. Ist lien g 48_._.1995|J -D| 90 Sale 90 6| 80 87 N Y B& MB Ist cong 5s- 1938 A-@} 10112 ____|1011g 10112 1/100 1001g 
SOG GE wash 5 naneas cece i995|\3 -D) 85 90 80 «oos|| 78 85 N Y & RB Ist gold 58._.1927|M- $| ---- 102 {100 Nov’l5/----||100 100 
Det Riv Tun-Ter Tun 4%s_1961/M-N| 9314 94 | 93% 94 | 9| 89% 95 Nor Sh B Ist con g gu 58.01932|Q- J} 10012102 (101 Aug "15/----||100% 101 
Dul Missabe & Nor gen 5s__1941/3 - J) 10414 10544) 1045, Dec ‘als 10113 10514 |] Loutsiana & Ark Ist g 5s....1927|M- & 9612) 971g Jan *1€|----|| 94%, 95g 
Du! & Iron Les Ist 58....1937|A-@} 103 10414/10314 Jan °16|----|| 9812 10312 || Louisv & Nashv gen 6s_-.-- 1930|3 -D 11212 Sale 1121g 11212 5)\110 115 
as Oh ee gH F- 1937|A-0)} ---. ----|106 Mar’08 wo--||---- ---- Cr 1937|M-N/| 10814 ____/|108%3g Jan '16)----|/105!g 108 
ye Se EO a OF BOIBIS 2D) kee won 104 Feb °11|-.--||.._. .... Unified gold 4s__._..__-- 1940 J-3| 947% Sale | 9453 95 44|| 89ig 95 
Du go Shore & At g 58.__.- 1937|3 - J) 92 947s) 95 Jan '16)-.--|| 90 100 MOONEE. ccncasusces 1940|\3 - 3| 92 94 | 94 June’l4|----||.__. --...- 
Elgin Jol & East Ist g 5s____1941/M-N| 10344 _.__|103 103 3/103 105 Collatera! trust gold 58_..1931|M-WN)| 1047s 10712/105 Jan °16|----|| 997% 10513 
Erie 1st consol gold 7s__.._- 1920|M- S| 11014 11114)1105s 110% 6 10612 111 EH & Nash Ist g 6s___.. 1919|\J -B) i712 -.__| 10753 Dec °15|----||10712 10753 
N Y & Erie Ist ext g 4s_._1947/M-N| 94% ...-| 9712 Jume’l4|-.--||__.. ...- L Cin & Lex gold 4448__-.1931|M-N/ 10114 -.-_/100% Jan '16/----|/ 9814 101 
2d ext gold 54......._. 1919|M $| 101’%g -...|1014 May’l15)---- 100 101!2|| NO& M Ist gold 6s... 1930|3 -3| 115 ~2~~|115tg Nov’l5|----||113%q 1151 
8d ext gold 4449.______ 1923\M $| 98% -...| 98lg June’15}-.--|| 9814 9914 Oe 1930\3 - J) 108t2 __..| 109%, May’15|----||108 109% 
ath ext goid 56....__.. 1920/A ©} 1021g ..../102 Dec ’15|----||100 102% Paducah & Mem Div 48..1946/F - A| 8834 ....| 8612 Oct °15|----|| 86 861g 
Sth ext gold 4a.._____- 1928/3 D| 94144 _...| 94 Nov'l5|-.--/| 93 94 St Louis Div Ist gold 68._.1921|M- 8} 10712 ____/|107!s Dec °15|----||10/7 10713 
NY LE& W listg fd 78__1920|M §| 110 11i!2|109 Oct °15|-.--||1087% 109 ee 1980|M- S| 6012 _.__| 6114 Jan °16)----|| 585, 65 
Erie Ist con g 4s prior.__.1996|J - J; 85!2Sale | 85lg 86 41/77 874 Atl knox & Cin Div 48_..1955|M-N| 8814 88%4| 877, 8814; 13)) 83 
Registered -.......... 1996/53 - J| ---- ..--| 80 Oct °15\-.--|| 79% 80 Atl Knox & Nor Ist g 58--1946|J -®| 103% ..../111 Jan '13|----||___. --- - 
ist consol gen Hen g 48_..1996, 3 - J| 76% Sale | 76% 77 98| 65 77 Hender Bdge ist sf g 63__1931|M- $| 10512 ....|105 June’l5|----||105 105 
Registered ........... 19963 - J| 75% -.-.| 7612 7619| Sllases agee Kentucky Central gold 48.1987|J - 3} 8814 89 | 88 Dec’l5|----|| 86 88% 
Penn coll tr g 48.........1951)F-A| 83% 89 | 88% 8334; 1)| 86 S88l4 L&N& M&M ist g4%s 1945|M- & = 10112) 98% Dec °15)----|) 98 101 
60-yr conv 4s A_....... 1953;A-O 72 Sale | 72 oe 46/59 73% L & N-South M joint 4s..1952|J - J wo-e| 82 Jan °16|----|| 75g 81 
do Seriea B______ 1953/A-O} 81 82 | 82 °8| 215) 6312 8633 Registered__......... h1952\Q- J - ----| 95 Feb °05|----||- ---- 
Buff N Y & Erie Ist 7s__.1916|3 -D/ 101 103%g/ 102% June" 15|---- |10213 103 N Fla & 8 Ist gu g 58.-.-1937/F - A) 105% __-_|1041g Dec "15|---~||1041g 1041g 
Chic & Erie Ist gold 5s. ~-1983|M-N 10633 10812| 10634 10634| 2)/1012 10512 N & C Bdge gen gu g 4348.1945|J - 3} 96 97 Dec °14/----||_... ---- 
Ciev & Mahon Val g 5s__-1938|3 - J 1031g ....|/101 Feb ‘15|----||101 10! Pens & Atl 1st gu g 68._..1921/F - Aj 108% 1091g|108!g Dec '15|----||10712 10913 
Long Dock consol g 69... .1935/A- @} 1215g -.-.|12112 12112 2'|119% 12212 § & N Als cons gu g 5s__.1936,F - A} 10512 -_..|105l2 Jan °16/----||105 105% 
Coal & RR Ist cur gu 6s_.1922;M-N; 99% 103 |100!g Oct °15|----||100'g 100! Gen cons gu 50-year 5s_1963|A- ©} 102% 103 |102% 103 10}! 9912 10414 
Dock & Imp Ist ext 5s... 1943) |J - 3| 10253 ____|10259 Jan '16|----|| 10212 103% |] L & Jett Bdge Co gu g 48._.1945,M- S| 82!2-...| 821g Nov’l5|----|| 74  82l3 
N Y & Green L gu g 5s_- -1946|M-N 99 -| 10312 Aug ‘12/----|/.__. ._.- Manila RR—Sou lines 4s_..1936|M-N| ---- ---- ee oo eer 
N Y Sus & W ist ref 58...1937|5 - J| 98!2 100 | 981g 981g) 1 Mex Internat ist cons g 4s__1977|M- $ 77 Mar'l0 ---- 
2d gold 4348....-._._. 1937|F - A| ---- -.--|100% Dec '06) llewne ---- Stamped guaranteed ----- 1977|M- $ 79 Nov’l0 ---- 
General gold 5s___.._____ 1940|F-A| 85 87 | 88 Dec ’l5|---- Midland Term—Ist s f 58 g-1925|J -D) ---- ----|101 Oct 09 one 
Terminal lst gold 53_____ 1943|M-N)| 100%, _...|102 Jan *14|---- Minn & St L Ist gold 7a...-1927 J -D| 10812114 |105 Sep °15 11llg 
Mid of N J Ist ext 5s_____ 1940|A-O| 104 -.../111'2 May’l2 Pacific Ext Ist gold 6s_..1921|A - O|*101%3 -.__|102% Nov'l5S 1027 
Wiik & Ea ist gu g 5s_ - 1942/3 -D| 854 ....| 89 Jan '16|----|| 79 86 1st consol gold 5s____.._- 1934;M-N| 8812 90  88lg 891g) 9214 
Ev & Ind Ist con gu g 68._._1926|3 - J| ---- ---- 106 May’13)...-||.... .... ist & refunding gold 48__.1949|M- 8| 54!2 Sale | 54 5612| 34/ 60 
Evans & T H Ist cons 6s____1921/J - J S0ig ....| 90. Jan °16|-.--|| 83 97 Des M & Ft D Ist gu 48_.1935|3 - J) ---- ---- 60 Feb ‘'l15/----|| 60 60 
ist genera! gold 5s_______ 1942,A-O| 59% ..--| 99% Dec’ 13|----||..-. -..- Iowa Central Ist gold 5a_.1938|3 -D| 87 8712) 89% Jan '16----|| 80 90 
Mt Vernon Ist gold 6s____1923|A-O}|_---- ---- 108 Nov’llj-.--||.... .... Refunding gold 4s____- 1951\M-8| 52 Sale | 5llzg 38} 35 60 
Sull Co Branch Ist g 58.._1930/A-O|*---- 92 | 95 Jume’l2)---~|.._. ...- || MStP&SSM con g 4s int gu tess J - 3| 937g Sale | 9314 937g/ 45)| 861g 93% 
Florida E Coast Ist 4%3...1959|3 -D| ---- 94 | 93 9373} 55) 861g 95 ist Chic Terms f4s_.. _. 941|M-W| ---- ---- O74 Jans IF 6.20... inne 
Fort St U D Co Ist g 44%s__1941|3 - J) -2-. ----| 92 Aug *l0)----|| _.. .... MSS&A Ist g 4s Int gu_ 1926 J-3| 9783 98 | 97% 98 30|| 931g 9812 
Ft W & Rio Gr Ist g 4s_____ 1928/3 - 3, 66% 67 | 66% 6614 6|| 50 70 Mississippi Central Ist 50__.1949/J - 5} 91 92 | 91 Jan '16)----|/____ ---- 
Great Northern— Mo Kan & Tex Ist gold 4s__1990|/3 -D| 785s Sale | 783g 7834) 40)| 724 83 
CB& Q coll trust 4a_____ 1921,J - 3| 9853 Sale | 983, 9853| 558)) 947, 9812 yo Sa aia nee g1990|\F -A Sale | 50 5012} 17|| 491g 63 
TS ais tiaras 1921/Q - J| *98!g 9812) 985g 9833) 28)| 945, 98ly Ist ext gold 53......_..- 1944|M-N| ---- 60 | 66 Dec'l5|----|| 65 89 
lst & refunding 4g ser A 1961) |g - J} 9914 Sale | 9914 1001g,| 26| 94 101 Ist & refund 43_....__._- 4\M- $| 52 5312) 52ig 5312} 30/| 40 56% 
Se aa iene - ---= nose 96 June’l3|----|/.... ...- Gen sinking fund 4%s__..1936|J - J| 424 Sale | 42 4212} 31|/| 42 74 
St Paul M & Man 4s____. 1933 5 - 3| 96!2 -.--| 955% Dec '15|----|| 9314 95% || St Louis Div is ref g 4s -.2001)/A&0O| ---- 51 | 51 Dec'l5)----|| 51 60ls 
Ist consol gold 6s______ 1933|J - 3} 12053 ....|119 Deo 'l5 ----||11614 12014 Dal & Waco Ist gu g 5s__.1940|M-N| 70 ~...) 9934 Dec °13|----||_... ---- 
Registered __._..._. 1933|J - J| >--- ---- | 11834 Apr '15)----| 118 118% Kan C & Pac Ist g 4s F- Al ence acwe| 7 Sly’ 14)-.<2]|. ... enee 
Reduced to gold 4348_1933|J - 3) 103 105 (103 103 9 | 99% 103 MoK & E Ist gu g 58_._.1942)/A-O} 89 -...| 882 8812 1) 82 961g 
Registered _______ 1933\J - 3) ---- ----) — Apr °15) ----|/.... .--.- M K & Ok Ist guar 5s 2) =-m eS 66 4) 851, 88 
Mont ext Ist gold 4s___1937,3 -D| 96 727] 98 96's, 5) Olle 96lg MK&T of T Ist gu g 5e_.1942|M- $| 66 e | 66 66 5\| 657g 89 
Registered _..______ 1937|3 -D| ---- ----| 9214 Nov'l5|----|| 9214 9214 Sher Sh & So Ist gu g 58..1942|J -D 51 ....| 96 May’l3)-.--||.... ---<- 
Pacific ext guar 4s £____1940 J.- 3) 86 -.-.| 851g Nov'l5|----|| 851g 8512 Texas & Okla Ist gu g 5s__1943|M- S| 66 69 | 69 Nov’'l5|----|| 68 691 
& Minn Nor Div Ist g 48__1948, A-O} 8912 -.--| 8914 June"l5|~---|| 841g 8914 |] Missourl Pac Ist cons g 6s... 1920|M-N) 10053 Sale 100 —_ 100%s| 153) 9212 10113 
Minn Union lst g 68.___. 1922\J - 3} 10913 _...|109 Nov'l5|----|109 109 Trust gold 5s stamped_..a1917|M- S| 89's 9133) 90 Jan '16/----|| 781g 965 
Mont C Ist gug 6a______. 1937 J - J, 122% ~--~|120\4 Dec '15/----||118% 121 Registered -....--.-- a1917|M- 8} ---- ----| 82 Oct °"15|----|| 80 88! 
Registered_.._______ 1937\J - 3) ---- ---- |13614 May’06/----|/.... -... ist collateral gold 5s_._.- 1920|F-A| 85 -...| 83% Jan '16|----|| 72 92! 
Ist guar gold 5s_____ 1937\J - 3} — ~-~~| 10873 Dec '15)|---- | 10514 10878 eee. ne [OD «Il enue meccteaks  meaunietsalconnan 
Registered. ______- 1937/J - J| --- mit a9 sansa te 3 40 year gold loan 4s_____- 1945|Mi- 8) 431!2 451g) 441g 4512) 42)| 29 53% 
Will & S Fist gold 53 __1938|3 -D) iil” -=--|109% Dec '15|----|| 10714 109% ist& ref conv 5s_...-...- 1959|M- §| 45 4553) 45 4512} 26)) 29 E407 
Gr B & W deb ctfs “A” ($100 par), Fed| 7412 80 | 75 75 30) 70 77 3d 7s extended at 4%-_..1938|M N| 8llg 85 | 82 Jan '16/----|| 7g 80 
Deben ctfs “*B’’ ($100 par) ---.| Feb | 131g 13%) 13% 14 70) 101g 147% Boonv St L& S Ist 5s gu.1951/F - A} 36 -...|100 Feb °13)----/)_... ---- 
Gulf & SI Ist ref & tg 53__01952,\J - 3) 8553 8812) 85 Jan °16)----|| 82 88 Cent Br Ry Ist gu g 4s__.1919|F - A| ---- ----| 61l2 Dec '15/--.-- 85 
Registered._..._.._____ bl 1952|J 2.) Gham cnedlusion® Gihel Wotan ac. 6 H> Cent Br U P Ist g 4s____- 1948/3 -D) 48 60 | 771g Dec °13)----||._._. ---- 
Hocking Vai lst cons g 4443_1999J - 5) 93's 93% 9314 93%) 3) 871g 9614 Leroy & CV AL Ist g 5s_.1926/J - 5} 36 ----|110 Mar’05/----||___. ---- 
NS EERE Ae 1999|J - 3| ---- ~----| 97% Jan "14/----)/.... .--- Pac R of Mo Ist ext g 4s__1938|F - A} 90 901g) 89 Jan '16)/----|| 84 90 
Col & H V Ist ext g 48___.1948/A-©| S84!2..--) 84 Nov’l5d|/---- 8313 851g 2d extended gold 5s____1938|J - J| 100!g ____|100 Jan '16/---.-|| 93 _ 9913 
Col & Tol ist ext 48_____ 1955\F -A| 83!g ....| 86 Nov'ld|----|| 86 86 8t LIr M &S gen cong 5s 1931/A- 0} 102 105 |102 10213/ 19] 93 102 
Houston Beit & Term Ist 68_1937\J - J) ---- ----| 93!2 Feb '15|----|| 93 9312 Gen con stamp gu g 58..1931;A-O| ---- ----|102 J’ly °14/---~-||__.. --.. 
Dilinois Central Ist gold 48._1951,5 - J) ---- 9753) 9753 Jan ‘16 ----|| 941g 975g Unified & ref gold 48__.1929/J - 3} 79 Sale | 7712 79 | 122)| 61 78 
poo eee es 1951/3 - J| anne ----| 92 Aug’l5|----|| 92 92 Registered ........- 100013. - 3) once ome ~| 80% Oct °12/-.--||/.... ---- 
lat gold 3s 3-J' 83 ...| 82 Nov'l5'.---'' 78% 84 Riv & G Div Ist g 43__.1933/M-N> 72l2 74 | 72 73 75|| 61 73 
Registered S<d\ ence cose! S&S Nov ibi----i| 88 88 Verdi V I & W Ist g 5s____1926|M- S| 77!2g-...| 87 Sep ‘15|----|| 87 _87 
Extended Ist gold 3 War 221931 A-Q, 80ig -...| 83 Oct 15) ----/} 83 83 Mob & Ohio new gold 6s____1927|J -D) 11212 ~.--|112%3 112% 3/105 114% 
Registered_...........1951/A-O| ---- ---- - -|| Se eat aa lst extension gold 6g__..h1927/\Q- J| 107 1 107 Dec '15|----|/106 114 
Ast gold 3s sterling_..____ ioot laa Bi ween anes “80 7° ly “09 | eens owen cat General gold 48_____._... 1938|M- §| 73 ...| 75 Dec ’l5|----|| 72 (76 
Registered......______ SERTIONT. 0) wase <-silegue “<conete= ees res Montgom Div Ist g 5s__..1947)|F - A/*100 —... ----||109 101g 
Coll trust goid 49________1952/A-O|} 8812 89 | 88l2 89 21/81 9014 St Louis Div 5s 27\3 -D) 89 
Registered. -........... 1952;A-O} -~-. -~--| 9514 Sep °12/----|/.__. .._- St L & Cairo guar g 48s_.._1931|3 - J 
Ist refunding 43____..._- 1955 M-N| 89 897) 8912 90 61) 83 92 || Nashville Ch & St L Ist 5a._1928|A-O 
Purchased lines 3348____- 1952\J - 3) ---- 83 | 83 83 5| 79 84 Jasper Branch Ist g 68_...1923|5 - J 
LNO& Tex gold 48____- 1953,M-N| 86 8614 85% 86 21\| 79% 87l4 McM M W & Al Ist 68_._1917 \3 -J 
Registered...._._____- 1053|M- Nj .... ~-.. | SA May*l4/..--//.... .--- T & P Branch Ist 6s______ 1917\J - 5 
Cairo Bridge gold 4s_____ 1950\J -D| 90 Sale | 90 90 1|| 86 8912}] Nat Rys of Mex pr lien 4}4a- 1957| H -J 
Litchfield Div ist g 33_._-1951|3 - J| ---- ---- 4 Feb °14/----|/.... ..-- Guaranteed general 4s__..1977|/A - @ 
Louisv Div & Term g334s.1953.J - 3| 80lg --_.| 76! June’15|----|| 761 771g || Nat of Mex prior lien 4348._1926|5 - J 
a Pes 1953|J - 3] ---- ----| 83 Aug °12)----|/.... 2... lst consol 43......_._._. 1951|A-0 
Middle Div reg 5s___.__.1921/F - A|*100 - _|123 May'99 retell - coe ase N O Mob & Chic Ist ref 58__1960|J3 - J 
Omaha Div Ist gold 38.__1951.F-A| 69% 71 | 73 Mar'’l5|----|| 68 73 |] NO& NE prior lien g 63__p1915|A-O 
St Louis Div & Term g 3s_1951|J - 3) 69 -.--| 68lg Sep °15 ----|| 681g 6812 || New Orleans Term Ist 4s__ -1953) J tl sgitens 
Ge S346.) 1951|J - 3} *8L ..-.| S1ig Jan ‘16/----|| 78 80 N Y Cen RR deb 6s wh iss__1935|Mi-N| 1167s Sate 
Registered_._....... 19: 51|J - 3) ---- ---- 81 Nov'l5|----|| 81 81 Ref & imp 4445 ‘‘A” ___ ~2013)A - O| 9453 Sale | 9412 9475| 207 
Springt Div Ist g34%4s__..1951\3 - J| -~--- ----| 78% Jan °16)----||__.. ....]] N Y Central & H Rg 334s__1997\J - J| 831g Sale | 83 8312| 57 
Western lines Ist g 4s_...1951|F- A) 88 -.---| 88 Dec'l5)----|| 841g 885s Registered ........... 1997|J - 3| 815s 8312) 8153 Dec "15|--.. 
Registered_.._._...._. 195i1\/F - A} - ed ee Cr eee Debenture gold 48__..___ 1934\M-N)| 9314 Sale | 92% 9314 2 
Bellev & Car ist 6s______ 1923|3 -D} 10412 ....}1171g May’10)----||/_... ---- Registered _......_.__ SEG IN) oc anced 9173 Dec '15)---- 
Carb & Shaw Ist gold 48__1932/M- S| 86 ----| 94l2 J’ly °12).. | SER GaP RS Lake Shore coll g 3s__..1998|/F - A| 785s Sale | 785g 7834; 14 
Chic St L & N O gold 58__1951|3 -D| ---- ---- 108 109 4/|1041, 1097 Reststered. ....+6-<aes 199S|F -A!| 7712 78le| 78 78 1 
Registered [enti cE cane ona ye ee | ere eee oes JPM & Coctfsof dep____- ...-| 84% Sale | 84l2 847g; 12 
Gold 3s 3-D| ---- ~-.--| 90 Oct '09}----|/_... .... Mich Cent coll gold 3448..1998/F -A| 77 7753) 77 78le 7 
Registered 2 <2) pene enn wns RE OE Bi ee Registered _.......___ 1998|F-A| 75 ....| 76 76 5 
Joint Ist ref 5s series A_1963|J -D — 102%, 10212 1025s} 33|| 981g 10314 Battle Cr & Stur Ist gu 3s_1989|/J -D) --.. oo imate 
Memph Div Ist g 48__.1951|J -D 71g ..-.| 867s Dec °15|----|| 86 873, Beech Creek Ist gu g 48__.1936|J - 3} 9614 967) 9614 Dec '15|---- 
Registered........_. IGBI)S < Bl nnce onns|evecs sso-}=eeellccce cock Registered ........._- See @ 2! assa Keak 99 May’ll|.... 
St Louis Sou Ist gu g 48__1931|M- S 9812] 98 J*ly “O8|-.--||___. ___- ad ¢ guar gold 5s____.__- ee ay BR Oe Ee 
Ind Iii & lowa Ist g 4s______ 1950/J - 3| 90% 9213) 90 90 1/| 82 90 Registered _...____- tt | emai age Siua - awe 
Int & Great Nor Ist g 6s____1919|M-N)| 97!2 98 | 9712 9712} 1]| 96 100 Beech Cr Ext Ist g3448..b1951/A-O} 98g ----|---- ----!- 
James Fran & Clear ist 48__1959/3 -D| Q91lzg 9212) 901g Dec '15|----|| 84%, 92 Cart & Ad Ist gu g 4s____- 1981\J -D| 87 —...| 88!2 Nov'l5S 
Kansas City Sou Ist gold 38_1950/|A-O} 70% 71 | 70's 701g] 34] 661g 72 Gouv & Oswe Ist gu g §a._1942/3 -D| 101% ----/---- = -__.|---- 
MONEE cc cncctvec<eoc 1950\|A-O/] ---. ---- 63 Oct "OO/----||..... .~ Moh & Mail Ist gu g 48__.1991 M- $| 927g ....| 9253 Dec '15/-_.-- 
Ref & impt 5s___.._. Apr 1950|J - 5} 93%, Sale | 93% 94 31\\s87 96 N J Junc R guar Ist 4s__.1986|F -A| 86 --.-| 86 Jan °15/-.-.- 
Kansas City Term Ist 48._..1960|/3 - J| 87% Sale | 85% 8812|  32)| 831g 93 N Y & Harlem g 34s_...2000/\M-N| 81 -...) 85 June’l§|----|| 85 85 
Lake Erie & West Ist g 5e....1937 5-J| 99 Sale | 9812 99 7|| 89% 98lg N Y & Northern Ist g 58..1927/A - 0} 10414 -___|101!s Mar’15|----||1011g 101% 
OF O06 GR... veesd cco 1\J - 3} 831g _.--| 831g Jan '16)----|| 74 88 N Y & Pu Ist cons gu g 48_1993|A-©} 8933 90 | 90!g Jan '16|----||s83 92 
North Ohio Ist guar g Ba771945 A-O OS. BEAM IG ciwclleoce shae Nor & Mont Ist gug 5s__.1916/A-O} 99 -.--|---- anntlocodinnns otae 
Leh Vali N Y lst gu 6 4350-1040 J-3 10144 10153|10144  101%4|3\| 98 101lg Pine Creek reg guar 6s....1932|J - DB) 11413 ----|113 May'l5|----||113 113 
ee ES OPA: O\J - 3} 100 _...|100 Dee 'l15)----|| 99 100% RW & O con Ist ext 58__21922|A-O| 1035g -.._|1033g Dec °15} ----|| 101% 103% 
Lehigh Vall (Pa) cons g ee BiIM-N| 92!g -...| 91% 921g 4|| 86% 91% RW&OTR ist gug 5s__1918|\M-N| 101 -.--|/104 June’lO)-...)|.... ..-.. 
General cons 4}48-._.-- 2003 M-N/| 10112 -.--/101l4 101%} = 3||_ 9714 10158 Rutland Ist con g 444s_..1941/J - 3) 81% -._.| 81% Dec '15|....|| 80 85 
Leh V Term Ry Ist gu g 58._1941;|A-@|} 110 11212)110 Jan °16)--~--||/105% 10912 Og & L Cham Ist gu 48 g1948/3 - J) -.-. 76 75 Dec °15|..-.-|| 67 75 
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Detenture Series B.._... WSSiF = 8) on-e cone OO Juae’lg)----||/.... -..- Refunding & extension 58.1933|Mi-N) ~... .... 89 Mar’l5|----|| 89 90 
Ist lien equip s fd g 58_..1921|M- S| 935g _.--| 9312 Nov’l15|----)|| 89% 9312 |] Utica Elec Lt & P Ist g 68..1950|/3 - J) 102% ....|10214 Mar’ 15|----| 96 1021, 
ist lien 50-yr g term 48...1954|/5 - J) 70 -...| 65 Dec ’15|----|| 65 65 Utica Gas & Elec ref 58_...1957/5 - 5} 9812 -...| 98 Aug ‘'15)/----) | 98 98 
lst ref and ext g 4s._____..1956|J - 3) ---- ---- 22 Oct ‘15|----|/| 12 34 Westchester Ltg gold 58_...1950/J - B) 103lg ~...|103%g Nov’l5 coal 101 103! 
Cent Tr ctfs asst paid _____ ae gh 2 102 Dee '15}----|| 9934 10314 Miscellaneous | 
Do asst part paid ..__..|-. --| ---- ----|---- ~----- wore||---- -2-- Adams Ex coll tr g 48._..-- 1948/M- 8} 85 Bale | 84% 85 13|| 70 84lg 
Cent Tr stpd ctfs asst paid _|.. ..| ---- ---- 10212 Nov’15 ----||1021g 10212 |} Alaska Gold M deb 63 A__-.1925).. -- 11414 Sale {11414 1161s) 11/1121, 150 
Do asst part paid. ____- is mee | SOoe omies ae eee set ints ot ie, te mat Armour & Co Ist real est 4448 °39|5 -D| 94!g Saie | 94 9412} 76)| 901g 931g 
Equit Tr ctfa asst paid ___._|-. -.| ---- ---- 107 Jan '16/----|| 93t2 109 Bush Terminal Ist 4s_._..- 1952|A-O| 87 8712) 88 8812 4|| 84 8834 
Do asst part paid_....__|.. -.| ---- ---- 46l2 Jan '16)----|| 3212 50 Ree eas 1955|\3 - J) 87 90 | 88 88 1| 841g 90 
Equit Tr stpd ctfs asst pald|-. --| ---- ---- 10414 Jan °16/----|| 91 10714 Bldgs 5s guar tax ex___.__ 1960|A-0} 8812 Sale | 8712 881g 12)| 83 88 
Do asst part paid__..._- w= a=) oe-- ---- | 4512 Jan °16)----|| 311g 48% || Chile Copper 10-year conv 78 1923|M-N)| 132% Sale [132 13312; 81/111 141 
Det & Ch Ext ist g 5¢___.1941/3 - J} 103 ....|103 Jan °16|----|| 99 10i!2|| Computing Tab-Rec af 68_.1941|J - J| 83 Sale | 83 84 | 53)) 817% 8353 
Des Moin Diy Ist g 48___.1939|8 - J) 80 ---.| 80 Aug "12|----||___. ~... || GranbyCons M S&P con 6sA '28|M- N| 107!2 Sale |107 108 | 55) 98 111 
Om Div ist g 3}4a_______ 1941/A-@| ---. 7612) 7612 Dec °15 o=--| 55 = =76lg es PE ee 1928|M-N| 10712 Sale |107 10814} 113) 10214 105 
Tol & Ch Div Ist g 43____1941|M- 8} 80 -.-~| 66!2g July’15|----|| 66 72%4}| Great Falls Pow 1st sf 58_.1940|M-N)| 99%4 100 | 995g 997g: 5)| 97 100 
Wab Pitts erm Ist g 4g..__1954|4 -D 3 5 33g 414| 175)) 4 844 || Inepir Cons Cop 1st conv 68. 1922/M- 8) 17812 18512/180 19034) 21| 97 190 
Cent and Old Co! Tr Co certs__|-. -.| 2% Sale | 2% 334) 502)) 3g Dlg 5-year conv deb 68_...... 1919|J - 5) ---- ---. 18112 191 | 13)| 94% 189 
Columbia Tr Co certfs_______ ae 3lg Sle) Sl4 312} 19 8g 8le}| Int Mercan Marine 4%s__._1922|A-@| 10133 Sale [10034 10134) 63)) 3014 9712 
Col Tr ctfs for Cant Tr ctfia_._|.. --| 212 3%} 3 37g| 259| 3 8 Certificates of deposit. ..____- «= --| 10114 Sale | 99%  10173/2545)| 331g 973g 
og LR ee ee: 1954|3 -D 3g Sale 14 1p} 94 14 1lg}} Int Navigation Ist sf 5s_...1929|F - A| 9612 99 | 95lg 99 | 6) 36 «= 93 
Trust Co certfs........___- al Ig 3g) Sa 3g) 15) 1g 114|) Montana Power Ist 5s A__-1943|J - 5} 96% Sale | 96% 97 | 81)| 88% 957% 
Wash Term! ist gu 3343__..1945|F - A| 83 83%) 831g 8312) 1) 803g 85 || Morris & Co Ist sf 4%4s____1939|J - 3) ---- ---. 89 Nov'l5!----|| 89 89 
ist 40-yr guar 49 ______ 1945|F -A| 931g ....| 91lg Aug ‘15|----|| 911g 9112 |) Mtge Bond (N Y) 4sser 2__-1966|A- 0} -~-- ---- 83 Apr "14|----| a 
West Maryland Ist g 4s____ 1952|A - © 72 Sale | 711g 72 22) 54 76 10-20-yr 5s series 3_______ 1932\J - 3| 94 Sale | 94 94 | Be 
West N Y & Pa Ist g &s_____ 1937|4 - 104 ____/1037, 1037g} 14/|1007, 104 N Y Dock 50-yr Ist g 48___.1951|/F - A! ---- ~--- 75le a” _ ~~ Ti "75 
Gen gold 43____.__._____1943\A- o 811g 821g} Sllg 8112} 1|| 741g 821¢]} Niag Falls Pow Ist 58____-_- 1932|3 - J} 101 Sale |101 1 | — 101 
 , eee 41943| Noy} 25 - 20 Dec ’15|----|| 1713 20 et Ga Oe 2... @1932|A -O POON abculoan _ eocae es 
Wheeling & L E ist g 5a_...1926)A - ©! 98 10112) 981g  Q8le) 1) 96 101 || Nlag Lock & O Pow Ist 58__1954|M-N)| <--- -..- v0 Nov id, “5 ‘B9lg 9114 
Wheel Div ist goid 5s____1928|J - J| 9212 99 | 9914 Jan °16/----||____ .._-~ |] Ontario Power N F Ist 58__.1943|F -A “931g 9514| 9412 94 | 3) 955g 
Exten & Impt gold 5a____1930|F - A| 94% ---.| 96 Dec '15|----|| 92 963,]] Ontario Transmission 5s__..1945|M-N| 80 -...| 89 Dec ‘15|----| 5a|| 88 90 
RR Ist consol 48_________ 1949|M- S| 68 70 | 71 Jan '16/----|| 49 73 Pub Serv Corp N J gen 58...1959|A~-@!} 90! Sale | 901g 9019) 864 91 
20-year equip s f 5a______ 1922/3 - J| ---- ---- 90 Apr '14/----||.__. --.- Ray Cons Cop Ist conv 68__1921|J - 3| ---- ---- 127 Dec "13 ----|/108 140 
Winston-Salem 8 B Ist 49__.1960\J - 3| 85!2 88 | 88 Dec 'l5|----|| 82 89 || Sierra & S F Power Ist 5s__-1949|F - A) ---- ---- 9214 Feb *14|----|| 
Wis Cent 50-yr Ist gen 48...1949\3 - 3) 87%4Sale | 87% 87% 5|| 81 88 || Tennessee Cop Ist conv 68..1925|M-N| 121 Sale |12053 122 | 22)117 136° 
@up & Dul div & term Ist 43'36/M-N| 8912 89%) 89 Jan '16|----|| 8212 89%4]| Wash Water Pow ist 5s_.__1939|J - 3| ---- ---- 10312 Jan he Oe: 4 a0 eras 
Street Raliway Manufact-ring & industrial 
Brooklyn Rapid Tran g 58.1945 4- | 103's ____|103!g 10333) 7 //100's 103% || Am Ay Chem Ist ¢ 5s_____- 1928|A- ©} 10214 Sale 102%, 103 | 3) 99% 1 
lst refund conv gold 4s... 2002) J - 3} _797%s 8034) 797g Dec '15\----|| 7934 85l2 Conv deben 5s____.__.-_ 1924|F -A| 97% Saie | 97% 98 | 26) 92 975 
6-year secured notes 6s___1918 J - 3) 1007s 101 (100% 101 42)| 985g 101 Am Cot Oil debenture 5s_..1931|M-N; _96%4 Sale | 9614 9634; 12) 91 98 
BE City Ist con 5e_.1916-1941/J - 3) 102 ____|101% 1017s) 410014102 || Am Hide & L Ist sfg 6s____1919|M- 8} 103%3 Sale |103%g 10312) 3, 10012 1041 
Bk Q Co &S con gu g 5a..1041,M9-N| 914 --..| 98 Apr 'l4|---- age Amer Ice Secur deb g 68_...1925|A-O} 88 881g) 88!g Jan "16 ----| 80 891g 
Bklyn Q Co & S Ist 5s_...1941 J - 3) ---- ---- 03 May’ iSloo=s.. -s bons Am Smelt Securities s f 68_.1926|F - A) 11012115 (112 11473, 57, 10353 11513 
Bkiyn Un E! Ist g 4-52...1950,F - A} 100'4 Sale {10014 = 10012 = | 9814 10112 |) Am Thread Ist coll tr 4s__..1919|3 - J) $9813 Sale | 981g 9814 9 | 921g 98lg 
Stamped guar 4-6s_____ 1950) F - A 100'g .../100!2 10012, ' 98 101! |] Am Tobacco 40-year g 68-_.1944,A-@, 118 ____|119!g Dec "15 --.-'115 121g 
Kings County E! Ist g 42.1949 P-A| 84 _...| 837 84 11 79 «8312 Deteral.....- >... 1944)A-@) «~~. ..../1231% May’l4|-.-..//_.... .--. 
guar 4gs______ Q\F-A| 8312 8412) 83 Jan '16)----|| 79 8212 PS ot Re ae ea Sie 1951 F-A| o--- 94 | 94 Nov’l5dj--../| 94 Q8ig 
Nassau Elec guar gold ‘a leat 3-J3| 7512 Sale | 7512 7512} .2|)| 73 +978 Registered __..__.____ 10UIT Al acne odnc] OS June... .. o--- 
Caleago Rys Ist 53._....__ 7\F -A| 9753 Sale | 9714 97%| 39)) 92% 9753 || Am Writ Paper Ist sf 5s.___.1919|J - 3| 71 Sale | 68!g 71 39|| 5173 70 
Conn Ry & L. ist & ref g 43401951/3 - J) 99% ----| 9912 991g 2)|..-. .--- || Baldw Loco Works Ist 58__.1940|M-N)| ---- 10614)106 Dec '15/--~-||100% 10613 
guar 4}48______ 1951\3 - J) 99!2 _.-.| 9614 June’l4)----)|___. -.-. Beth Steel Ist ext sf 5s__.__ 1926\J - J| 10314 Sale [10314 10312} 20)! 981g 103 
Det United ist cons g 4346..1932|3 - J} 76'4 Sale | 7512 7612} 4! 653, 79 Ist & ref 5s uar A____._- 1942|M-N| 1025s Sale {10214 10234; 89]| 851g 102g 
Pt Smith Lt & Tr ist g 58__.1936|M- S| ---- ---- 84 Jan °14\----|/_... -.-- Cent Leath 20-year g 5s.____1925|A-O} 10153 Sale |101!s 10184) 92|) 967, 101% 
Grand Rapids Ry Istig 58._.1916|3 -D| 100 -._.|100 June’i4|----|/____ -..- Consol Tobacco g 4s_______ 1951\F - A| ---- Q98lg| 97% Jan °15|--_-_|| 973% 97% 
Glavana Elec consoi g 68___.1952)F - A} 86% 90 | 87 Jan °16/----|| 87 87 Corn Prod Ref sf g 5s______ 1931/M-N| 99 1001g/ 99 99 8|| 94% 98lg 
Gud & Manhat 5s Ser A____1957/F - A| 74 Sale | 73l2 74 73'| 70 79% ist 25-yearsf5s  . .__.. 934\M-N| 96 9634) 96% 9634; 29|| 92 97 
AGjust income 5s________ 57\e0 --| 3053 Sale | 30!2 31 | 169) 2412 33% || Cuban-Am Sugar coll tr 6a_.1918|A- ©} 102g Sale |102 10214) .19)| 95 101% 
N Y & Jerssy Ist 5s______ 1932, - a| ---- 102 /|100%4 Dec ‘15 ----| 100 100%, }] Distil Sec Cor conv Ist g 5a__1927|A-0| 71% Sale | 70 72 | 235|| 461 75 
Imterboro-Metrop coli 444s_1956|4~-C; 754 Sale | 7514 76 aoe 7314 79!2}] E I du Pont Powder 4}4s___1936|3 -D} 102% Saie |102!2 102%; 34) 84 
In Tran Ist 58 _1966|\3 - J) 995sSale | 993g 9912) 213|| 9614 9934 |] General Baking Ist 25-yr 63_1936|3 -D| ---- 85 | 8713 July'l4 ---;| Ye 1c 
Manhat Ry (N Y) conag 48.1990,A-O) 91 92 | 91 Jan ‘16 eer 82 925s || Gen Electric deb g 3}4s____. 1942|F -A| 79 Sale | 79 79 1| 74 79 

tamped tax-exempt-____ A-O|} 921g 9212) 92 92 1) 8 93 Debenture 5s_...._____- 1952|M- 8|$104l4 Sale |103% 104% 12\|101 106 

Metropolitan 8: Ill Steel deb 4448___-___ A-O| 91l4 9133) Olle 59|| 827%, 92ig 
& 7th Av Ist cg 58_1943|J - ©) 100'4 --..| 991g Jan °"16/----|| 971g 101 || Indiana Steel Ist 53__..____ 1952|M-N Ry Sate |10112 101% 64|| 99 102ig 
Col & 9th Av let gu g 58_.1993  M- $| ---- 100 100 100 1/94 100 || Ingersoli-Rand Ist 5s____- 71935|J - J|* conan OC i-+ cleans se0e 
Lex Av & P F ist gu g 58.1993|M- $| ---- 100 | 99%, Jan '16|----|| 981g 997s || Int Paper Co ist con g 6a__.1918|F - A 102 Sale |102 102 18)| ¥9% 10213 
Met W S El (Chic) Ist g 4s_.1938/F - A) ---- ---- 80 Mar’l4|----||_ Consol conv s f g 5s______ 1935\3- 3| 81 82 | 82 8312! 23|| 78% 84 
Milw Elec Ry & Lt cons g 6s 1926|/F - A 101i -2"=|101 Jan 16 ----||/101!g 101%g || Int St Pump Ist sf 5¢_____- 1929|M- § < 75 Jan '16/--..|| 38 70 
Refunding & exten 446__1931|3 - J) ---~ 94 | 925s Feb "15/----! O25, 9253 Certfs of deposit __....____ el cenat BA. See 7719) 42)| 45 77 
Adinneap St Ist cons g 5s__..1919)2 - J) 100 ~.../100'2 Nov’l5|----|/10012 10012 |] Lackaw Steel Ist g 58______ 1923;|A-©| 9814 9833) 9814 98%g) 32|| 89 985g 
Montreal Tramways Ist & ref Ist conds Series A______- 1950|M- S| 95 e | 9412 9733| 206)| 65 7 
30-year 5s Ser A__.______ 1941/3 - 3) ---- 95 | 91lg Nov'l5|----|| 90 9414 Liggett & Myers Tobac 78__1944/A-@} 125 Sale [125 126 | 40/|121% 126 
New Ori Ry & Lt gen 4348__1935|9 - 3; 79 85 | 78 Dee'ld|----|| 78 78 |} Ss ---2_ 222 eee lll 1951|F -A| 102 Sale |101% 102 28/|| 9Olg 10219 
® Y Rys ist R E & ref 48__1942\) - 3| 74% Sale | 7412 «8975 | 152) 68 = 74g Lorillard Co (P) 7s_...-._- 1944;A-0| 125 Sale |125 126 | 28 25 
80-y ine 58_______ a1942\/A-O} 5912 Sale | 571g 591g) 643/) 97 571g ee ee ee oe 1951\F - A| 101 Sale |101 101!g| 37 
N Y State Rys Ist cons 4348_1962;M-N| 85% 86 | 84% Dec '15|----|| 84 Mexican Petrol Ltd con 6s A 1921|A-©| 112 Sale |112 116 | 43)) 95ig 123 
d Ry ist & ref 58..__1930,.M-N| 9412 99 | 95 Dec '15/---- OGlg 1st lien & ref 6s series C__.1921/A- ©} 112 112 112 1) 95 124 
Portid Ry Lt & P Ist ref 58_1942/F -A| ---- 80 *16|---- Nat Enam & Stpg Ist 6s____1929|3 -D| 9614 97%) 97% 97% 3|| 92 97 
Portiand Gen Elec Ist 58.1935|/J - J) ---- --- -|100 May’l5|----||100 100 Nat Starch 20-yr deb 58____1930|\J - 3 83 June’l5|--_.|| 83 86 
& Jos Ry, L. H & P lat g 58_1937|M-N) -~-- -.-. 98 Nov’08)----||.... .--- National Tube Ist 58_______ 1952|M-N| 1003g 101 |100%s  100%3} 15)| 96 102 
Bt Paul City Cab cons g 58_.1937|2 - J| 101. ____|100 Sep °15|----||100 100 || .N Y Air Brake Ist conv 6s8._1928\M-N| 105 10514/105%s 10512) 30) 90 104 
Ave Ist ref4s__..____ 3-J| 827% Sale 83 25) 78 85lg || Rallway Steel S 

| 3S} SSS a A-O} 81% Saie | 801g 817%| 137|| 75 82 Latrobe Plant Ist sf 58...1921|3 - 3} 99% Sale | 997s 100 6|| 951g 100 
Third Ave Ry Ist g 5s______ 1937\J - 3| 106 107 (106 106 5|/1041g 1071 Interocean P Ist 8 f 58 __.1931|A-@| 9414 94%) 9412 941 2 
Tri-City Ry & Lt ist sf 5s__1923|A-O' 99!2Sale § 98% 9912} 19)| 94%, 9914 |] Repub I & S 10-30-yr 5a8f__1940,A-0} 97% Sale | 96!2 9714; 178|| 90Ig 97% 
Ondergr of London 4}60....1933 3-3) ---- ~-~.| 9513 Sly °14)----|/.... -.-- Standard Milling Ist 5s__.__ 1930|M-N| 97 Sale | 96% 97 

Income 6s______________ ----| 89 Sale | 69 10|| 70 7014 |] The Texas Co conv deb 6s._1931|5 - J| 105 Sale |105 10514; 35|| 971g 106 
Onion Elev (Chic) Ist g 5e- “1940 A-@ ~--- -..- 84 Oct '08)----|/.... -..- Union 5 Bae & Paper Ist 58__1930\J - 3} .78 -.--| 80 *15/--..|| 75 80 
United Rys Inv 5s Pitts iss_1926/\M1-N| ---- 76 | 74 Oct °15/----|| 65 75 lia sa Sen lle “3930/3 - 3| *78 J...| 91% Jan °13/--_-j]/.... -.-. 
Onited Rys St L ist g 4s.___1934|J - 3} ---- 64 | 64 Dec 'l5/----|| 60 64 Us Realty Iconv debg 5s 1924\J - 3} 7l!2 73 | 7ile 721s; 30/| 65 77s 

St Louis Transit gu 58__.1924)4-@)} 58%g 59 | 597% 597 4|| 503g 591¢/] US Red & Refg Istg6s____1931)\J 3| ---- 1g} 23 Dee '15|--_-|| 20 301g 
United RRs San Fr s f 48___1927/A-O)| 45 Sale | 45 46%| 100|| 40 55%, |] U S Rubber 10-yr coll tr 6s__1918|J -B| 103%, Sale |103!g 10314 10 11g 1035 
Va Ry & Pow ist & ref5s___1934\J - 3} 91 9112) 91 Qilg) 44)| 82 91l2/] US Steel Corp—fcoup __..41963|M-N/| 10414 Sale |1041g 10412) 31)| 99% 

Gas and Electric Light 8S ft 10-60-yr 5s|rog ____- 1963|M-N| ---- .... 104ig 105 7|| 99% 105 
Atlanta G L Co Ist g 5a._._1947|45 -D 103. ....|103 Sep °15|----||103 103 Va-Car Chem Ist 15-yr 5s__1923|J -D| 9914 Sale | 99 991, 14| 89 99 
Bkiyn Un Gest Ist cons g 58_1945|M-N}| 105!g -...|105 Jan '16)----/|103 105 og ee 21924\A -O| 103 1021g 10314) 51 1037, 
Buffalo City Gas Ist g 58.___1947/4-@) ----. ----| 54 Jume’l3)----|/._.. -... West Electric Ist 5s Beacon F 1922|J -J| 102% Sale |102 10214; 29)|10014 102% 
Columbus Gas Ist gold 58__.1932|J - 3 90 ....| 97 Beb °15|----|| 97 97 Westinghouse E & M s f5s__1931|5 - J| ---- ---. 105 Dec '15\----|| 89% 105% 
Consol Gas conv debés _._1920\Q-F| 12512 Sale [125144 = 12612 62|| 10953 127 Conv s f 5s (iss of 1915) ae .-..| 136 138 |134% 136%) 18/|109%_ 1491, 
Detroit City Gas gold 5s____1923|43 - J} 102% 103 (10114 Jan °16|----|| 9912 101 10-year coll tr notes 5s____1917/A-O| 101% ....|1012 Jan °16|--_-_|| O8t, 1015, 
Detroit Gas Co cons Ist g 5u_1918|F -A| 99 -.-...| 98l2 Nov’l5|----|| 981g 9S8lz Coal & Iron 
Detroit Edison Ist coll tr 58.1933|4 - J| 10344 Sale [10314 10334) 2/1014 10312 |] Buff & Susq Iron sf 5s____- 1932\3 -D} 92 93 | 92 July’l4/--.-/|..... . 
Eq G LN Y Ist cons g 58___1932)/M- 8} ---. ---- 100ig May’ 15} ----||1001g 10012 Debenture 5s___..____ al1926|M- 8| 92 Sale | 92 92 1); 75 88 
Gas & Elec Berg Co c g 58__1949/5 -D) 100 -...|100 Feb °13)----|/.... ...- | Col F & I Cogensfg 5s____1943)F -A| 92lg 94 | 95 95 8|| 87 95 
Hudson Co Gas ist g Se... 1949 M-N/| 102 ....|1021g Dec '15|----||101 1031g}] Col Indus Ist & coll 5s gu__1934/F -A| 75 76 | 76 76 1|| 70 80 
Kan City Ose < Ges Ist g 58_1922;|A-O; 91 ... | 91 91 ., Ses Cons Ind Coal Me Ist 58___1935/3 -D|} 18 ...-| 73 Mar’l4j--.-|/_... -.-. 
Kings Co EIL& P g 5a 937|A-@| 10253 104 | 10253 Dec °15|----||102 10414 |] Cons Coal of Md Ist&ref 58_1950/J -B| 93 97 | 93 93 1|| 88% 92g 

Purchase ae 68 A-@ 115 1157g|115 Deo °15)----||113 115 Continental Coal lst g 58___1952|/F - A| eo-. ~...| 99's Feb ‘'14/--..||/---. ... i 
Convertible deb 6s mM- 8) 117 -| 122g Dec °12/----/| -... -... Gr Riv Coal & C Ist g 68__h1919|A-O} ---. 9434/102% Apr '06)--..||....-. .. 
Convertible deb 6s Mm- 58 126% 128 125% Dec °15|----||115 126 Kan& HC &C Istsfg 5s_1951/J - 3} ---. ---- 90 July'15|--..|| 90 90 
Ed E! Ill Bka Ist con g 48.1939|3 - J| 87!2 --..| 8614 Oct °15|----|| 8614 88 |] Pocah Con Collier Ist sf 58_1957\J - 3} 89 8914) 894 8914; 10)| 851g 89% 
Lac Gas L of St L Ist g 5s__€1919|Q - F 102 Sale |1017 102 10)|10014 10112 |] St L Rock Mt & P 5s stmpd_1955|J - 3| 8812 Sale | 88!z2 8812 1|| 82 84lg 

Ref and ext Ist g 53._____ 1934;A-O} 101!g 10134)101 101% 2}; 97 10112]] Tenn Coal gen 5a__________ 1951\J - 3} 10212 Sale [10244 102%! 21)|100 103lg 
Milwaukee Gas L ist 48..__1927|\M¥-N| 91% 923g) 917g Jan '16|----|| 90 9214 Birm Div Ist consol 68..__1917|3 - J} 101%4 Sale {1015s 10134) 10)) 99% 102%, 
Newark Con Gas g 5s______ 1948|J -B| 10312 ____| 103%, Aug 15|----||103 103%, Tenn Div ist g 6s_____. a1917|A-@0| 10153 _.._/101%4 Jan °15/|----||100% 102 
WYGELH&Pg5s.____- J -D} 10412 Sale |1041g 10412} 3)/10 11g 105 Cah © M Co Lat gu 6e_..... 1922 CES | Bee ax pede 101 Deo '14|-..-||/.... ... 7 

Purchase money g 48 F-A B 86 | 85lg 85le| 9 80 85%] Victor Fuel lstsf5s___.___ 1953|J - 3} ---. ie a ie reper 

Ed El Ill Ist cons g 6s___.1995|J - 3} 107 107 Oct '15|----||1061¢ 10712 |] Va Iron Coal&Coke Ist g 5s_1949|M- 8| 8912 Sale 8912 8912 5|| 82 90% 
NMY4&Q EIL& P lsat cong 58.1930|F -A send iditz 10112 Dee °15}----|| 99 10112 Telegraph & Telephon 
RY & Rich Gas Ist g 58____1921|M-N| ---- -..- 9212 July’09)----||.... -... Am Telep & Tel coll tr 48__.1929|J - 3| 921g Sale | Olle 9214| 312)| 861g Ollg 
PacificG & El CoCalG&E Convertible 43_..._..__. 1936\|M- S| 1001g ___.|100!2 Jan °16) 28); @1% 101 

Corp unifying & ref 53_._.1937|M-N| 98 Sale | 98 983g} 62!)) 91 971g 20-yr convertible 4448__ “1933 M- 8! 107 Sale |107 108 170|}| 96 100% 
Pac Pow & Lt ist & ref 20-yr Cent Dist Tel ist 30-yr 5s_.1943|J - ©) 1012 ____|102 102 1|| 983, 1021, 

58 Internat Series____..__ 1930|/F -A| ---- -...| 91 Feb "15/----|| 88tg 91 Commercial Cable Ist g 43. .2397/Q- 3| ---. 80 | 88% June’l4|--.-|/.... .... 
Pat & Passaic G & El 58__..1949|M- 8S; 100 ____| 9912 Oct °15/----|| 991g 9u% Registered _._.__.____ The BE wena: TO 1 ee DP Thi wculle com ahem 
Peop Gas & C Ist cons 6 Gs. .1083 A-O| 115g 114 Deo '15/----||110 515 Cumb T & T lsat & gen 58__.1937|5 - J} 9914 99%) 9914 9912/ 20) 95 991g 

Refunding gold 58_....._ 947|M- $ 10158 101% 102 Jan '16) ---|| 99% = Keystone Telephone Ist 5s__1935|J - 3} 95l2 -...| 95 Nov'ld/----|| 95 

Mesgwtered........-.-.-- 1947 i | Ye eee 99 Sep ‘13)-.--||.... .«. Metropol Te! & Te! Ist sf 53 1918|M-N| 101lg -.__/101lg Nov’l15 ea 100 1011, 

Ch G-L & Cke Ist gu g 5a.1937/J - 3) 10253 103 [102% 102%3 1 i01 103 Mich State Telep Ist 5s_..__1924)F - A| 100 Sale {100 10014 14 1 

Con G Co of Chi Ist gug 581936|J - B| 101 10212)101 Jan '16|-.--|| 99% 10112g]] N Y & N J Telephone 5s g__1920)/M-N/ 101l4 ....|101's June lo aa LOllg 10ilg 

Ind Nat Gas & Ol! 30-yr 631936) M-N) --.. -.-. 93 Mar’l2|..-.|/.... ..-- i N Y Telep Ist & gen sf 4348_1939|M-N| 987g Sale | 985s 987 106) 99 

Mu Fuel Gas Ist gu g 58..1947|M-N _— 1017g/1001g Nov’15/----|| 991g 100g |] Pac Tel & Tel 1st 5s_______- 1937|J - 3| 1005g Sale |100°g 100%;|; 40)| 94% 100 
Philadelphia Co cony 68....1919)F - A} 9612 .._.| 9614 Jan '16/-..-|| 95 $96 South Bell Tel & T Ist sf 5a.1941/5 - J| 100% Sale |100's 10033) 23)| 96%, 100 

Conv deben gold 58._.... 1922|M-N| 90 92 | 91 Dee'lSj----|| 91 91 West Union coll tr cur 5s...1938) 3 - J $1015 Sale |1015g 101%; 12|| 96 1011 
Stand Gas & E! conv sf 6a..1926|J -D) 99%, Sale | 993g I101ig, 46) Rig 98lg Fd and real est g 4348....1950|\M-N| 9533 Sale | 947 96 49|| 88%, O51, 
Syracuse Lizhting lsat g 5s..1951|3 -D| 1001g 10012) 99%, Jan '16|----|| 9912 100 Mut Un Tel gu ext 5s....1941)M-N/ ~.-- ---- 104 June‘'ll ----| ink at 
Syracuse Light & Power 68..1954'J - J} 84 ~~~] 85lg June'l2}_.--|//_.-. ... = Northwest Tel gu 4348 g..1934/3 - J! 921g _.__| 90g Mar’l5|._.-|} 90!2 SOlg 














* No price Friday; latest bid and asked. @ Due Jan. ¢ Due April. ¢ Due May. g Due June. 2 Due July. k Due Aug. @ Due Oct. p Due Nov. ¢ Due Dec. s Optio: sale, 
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&roci BONDS ou. 102. 
BOSTON STOCK EXCHANGE—Stock Record s.cNest Pace [V 
— 
1915. Range for Prevtous 
PRICES. Sales STOCKS Range for Year 
SHARE PRICES—NOT PER CENTUM py BOSTON STOCK Year 1914. 
d. Tuesda Wednesday | Thursday Friday Week EXCHA -' rom Highest. 
con i 17. | Jan. 18. Jan.19. | Jan. 20 Jan. 21. | Shares. Lowest. | Highest. Low | 
i é ‘ | Railroads 
3 Nov 1|| 88% Nov, 100 July 
*10634 10714] 1067g 1067s!*10612 107 |*10614 107 |*10614 107 | __-. -=-= rhe Topeka & Santa Pen08 bo 4 23 ioe Movie o7at Jan’| 101% Feb 
*991p 9934] *99 993,| *99 9912) *981o 99 Last Sale|9914 Jan’16| _.---- ae = 170 Mars 198 "Jan 12|| 175° Nov| 195" Jan 
191 192 191 192 191lg 192 191 192 192 19212} 192 192 245|Boston & Albany_.....-- 100| 73 Junel6! 96 Jan 5 77 May) 101% July 
851g 8512] 8512 8612] 8614 87 861g 88le} 88 88 8734 87% 513| Boston Elevated_....---- aS uae Sunnasl abeleOen Sri 1m Deel ine nee 
"38 38 | 371g “37% 364 avid 36 37 | 36 -37°| “36 3612 372| Boston a... 100| 20 Feb 13) 3712Oct 11|| 30lgJuly| 55 Jan 
2 3719 373, 36 371 36 2 0002) = 944) DOSVON & Maine -....---- 5 May! 255 an 
0230 239 0230 ° bes 233 233 3 *230 235 230 230 cee. mage 23) Boston & Providence----.-. 100 ag | — si| * heey 22 ? Me, 719 Feb 
40" ie a a len: mah lgnge at “— =— ree een 40 Sep 21| 56 Mar23\| 50 July| 60 Jan 
¢ * nk, OE Bilas Pee fare 8 Ug A eee _ 
4 ie “38 te. +8 ay * nay Last Sale 5lg  Jan’l6 aan — ras Electric Cos... m | moves B caly15 oe ee 
- 45 (|* yr eo Ger y Ney & Aor 64 ee pee is Mh ota ants cicknee Q | a 
eae 154% tee 1Bit% *____ 1547g|*____ 1547 Last Sale\160 Sept’15| ..-.-- Chic Junc Ry & US Y-_-..100 of es 72 ~ or = mae ss 
10514 10514) 10514 10514]*105 10512\*105 10519) 105 105 anen wee ee ee, ee i090 140 2 eb 25| 165 Jan 12|| 162 Novi 200 Jan 
*153 160 |*154 160 |*155 163 /*158 165 /|*156 160 160 160 14|Connecticut River....... 1001 81 Feb 0| 96 Nov 5 75 July| 93 Jan 
a wn: 99 7712 78 7712 7712) 78 7812) 79 79 158| Fitchburg pref__-_..----- 00| 114 Apr20l 120 Feb 6|| 115teDec| 134 Map 
*124 125 |*124 125 1245g 12434/*124 ___./*124 —_... = 12512 345| Georgia Ry & Elec cee “3 pve 10) ea Sars i 88% Apr 
*85 89 *86 89 87 87 *86 89 *86 89 87 SO) 220 |. FR no ccnensacowts 92 Mar 4| 103l2 Nov16 07% Jan 99. Mar 
*101le 102 102 102 |*10112 102 |*101 102 102 102 15119 10112 47| Maine Central____- oe ate June 7| 10 -Bep 24 ters i 
*6lp ___.| *6lo 8 *§lp 8 *6lg 71p Last Sale|6 Sf a Mass Electric Cos as 8 - 011 66 Jan 6\| 54 Deo| 66t, Jan 
35 35 | 35 35 | 35 35 | 35 35%%| 35 5 | 35 35 137| Do pref stamped____- 100 S an) Boe an oe wen 
751g 76 75 7534) 74 75 74 7Ale| 73 74\4| 72%, 74 1,244;N Y N H & Hartford -___. 1 t| 98 Apr 29|| 100 -May| 112 Feb 
*97 4 8=69712]} *97 ee SE a 2. ae ree 7| Northern New Hampshire. tae as ye 3| 157 Apr 9|| 140 July| 165 Jan 
15212 15212} 153 153 156 156 156 156 153 153 eae enee ROD CG OOO on ccccscactes 1001 18 Mari7| 30 Nov23 19 May| 30 Jan 
oe. ae. | eae. 20 4 9S8 . SO | 898 SS 1988. 200) 218. cone 6|Rutland, pref.....-....- 100| Licle Jan’ 4| 141% Novi9l| 110% Nov! 163% Jan 
*138 138%3/*1373, 138 1371g 1371g/*13612 137 |*136 13612) _--. __-- 20/ Union Pacific jwoeccececcce ou r1i| 81% Oct 26 82 Apr 85 Jan 
oe) «bdeaind Last Sale|8314 Jan’16| ..---- | ee eee 00; 7934 a > 9| 125 Apr 20|| 115 Jan | 180 Feb 
a ee er eae Demy i Oe 
1 1 1 1 1 6 2 2 2 51| West End Street____.___- A 
si gs] sit si ioe” as] Ge Sel Ga” Se°| Sate oe or ee ke 50| 80 July 1| 93t2Feb 4|| 82 Dec| 95 M 
Miscellaneous 
1 14 Mar 
*69 7012} 70 71 701g 7012] 701g 7012} 70 70 68lo 69 210) Amer —- Chemienl. ..208 3 mS reat dll 4 4 ool 4 4 — 
*98 99 | 981g 98%] 9712 98 971g 98 | 9712 98 | 9712 98 326) Do _ pref....-.-.--.-- le a eon as .. e~- 
*214 2ile 214 24 2 2 2 2 *2 214} *2 21e 130; Amer Pneuaiie Service_-. = el “4 Dee 20 1912 — ¢ 17 Jen a to 
*1312 14 | 1312 1319] 131g 1319] *131g 14 | 14 14 | 14 14 ae eee 3g 2 Det 110i ov sll S7%¢ ater] 1iotesen 
1143, 115 |*#11419 115 | 11419 1151g] 115 115 | 114 11412] 114 114 310/ Amer susar Refining--.... aal toe See 5 110 Dee sil 108 ‘Bari 145 “Dee 
11712 11712) 11712 118 | 11712 118 | 11712 118 | 117 11712) 11719 11712 J aS ies] itn tee 130!g Nov 4|| 112 Nov| 122 Jae 
1281g 12812] 128 12814] 1275g 1281g] 12753 128 | 12714 1277s] 12712 12773 3,402|Amer Telep & Teleg____-_- 1 . ~ 4| “5712 Oct 20 14 ierl ts Baar 
*44 4514] *45 46 4514 4514] *441g 4519) 46 475g| *5214 525g 50|American Woolen tr ctfs -..-| 161, wd : oon ne ig 72% Marl a8 Jan 
9334 9334) 9312 94 9334 94 94 9419) 94 97 | *971g Q7le 340| Do _ preferred tr ctfs __.. 77 'e atl 67 gi 93 571, Dee 7 Deb 
67 67 67 67 67 67 67 67 67 67 abeta aban 672) —* pm eernmaptesane 59's = 25) 11 fm a 97% June| 100% June 
teen syeat Seog 100 *9812 10012} *9812 10012] 9912 991e} 100 100 ad ee Se ae 97 °; | 36 Nov 4 B Feb 2 ho 
*28 30 29 313%) 30 3119) 30 3012} 2934 301g} ____ __._| 5,598 Au Gulf & W ISS Lines. Pe 4 e 12| 2 Bee 13%, May| 16% Jan 
42 42 43 47 45 4714} 45 46 4412 45 44% <45'¢) .7,.469| Do. peel........s-.s. 00) 97g Mar 3| 13% Apr 5 912 Des 1414 Feb 
101g 113g) 11 11 11 11 1llg 133g} 121g 131g] 1212 13 9,345|East Boston Land___.._. Sti 81, Dec 0 260 “Jen 22'| 984° Nov| 265 Mar 
244 244 244 24410] 244 245 244 245 244 24414; 244 244 419) Edison Electric Illum-_-__-.- 100 30 ag oy 1841, Oct all 187 Dee 1501 Feb 
700" 100 | 100 100 | 1007 100 lego?  “|9100 10itg| 100° ioi”|  Lar|eamnerenin Cor a6) Unt preditoo] ‘Sats Kee ae] toe Shteaol| |Baie ter! ie aee 
* 0 100 100 ae 2 - " 
SS | il Soe Bea vane GGL he | ae tee) Steerer Cnet] ae ahaa | eer] ese 
° 86 87 86 2 ae ee ae ee UU UU CPP , ~ 
“170 173 e170 171 *169 171 172 172 172 172 170 172 35|Mergenthaler Linotype__..100 154 Feb 8) “= on s 3, , _— 
214 214) + *1lg 2p} *1lg Qig} *11g Qlg) *1lg le} _-.. LL. 5|/Mexican Telephone___._- 10) 4 Apr 20) tan Sa s*San| as Be 
16 16 *15 161g! 15 15 *15 16 ao ae . eT 107 we River chttedee Pm fon os ion 2 a Sel om ie 
* * * so zt e OFS0)  cinacet. ee. ee ee ee § | 
= 30, ag 30, “woes ‘30, “tanh 30 Last Sale|30 mak wae ba dala ws rng pean benmeniee °° = ue ie ro pores = Apr +4 — 
we ck Ob 14. ee Oe Last Sale|58 Jan’16} ....--| Do pref.......-. ..... Dee 
132 133 132. 138 13215 132%4| 13214 132129|*132 133 | 1321. 133 160| New Satan Telepi.cns--100 21274 Junels t4 zon ” aH wow 1 _ 
167 167 167 171 170 170 |*168 169 167 167 16512 166 369) Pullman Company----.-.. . 7 _ 2 isaden 3 fo sole July 
*1514 1614) 157g 157g] *1514 16 *1514 16 *1534 16 ee Md 5|/ Reece Button-Hole-_-___..- a Dp 4| 128 ‘Novi6l| 101tgNov| 1078 Mar 
12512 12612) 12612 127 12612 127 126 127 126 = 12614 12612 566 | Swift | SSeS = = 4 a. H 3612 Des 28 37 Feb te oo 
3512 3512) 365g 3653! 3714 381g; 38 38 38 shit. anne" bi be inne a aE os] oe santas] SOtiee sil SY Baarl ooeden 
293%, 293,4|* 30 30 30 | *29le __..] *29le 30 in PN ahaa a de etnies sh a ia ave ai IE eo 
A6le 1. | Sagi, casual 103 1’| ise” sae Se we anil ~ gag Salon Comper LX 8 eee: 109 110 Feb 28 163 ‘ Novi7||r113, Dee | 173. Feb 
6l2 147%4| 14612 14912| 14014 141 | 138 140%| 138 139 138% 14 nited Fruit _.....__._-- ’ 
BEES RRS SR a he BB |S GR arc Sp ea “ta 
2 29 29 29 29 29 29 Ce, Src, - 
Bi 066) tes i fae ae fy i eb] im it) 24st} Boe Covenant] BB Pohl Seer 2 42, e| Sdn 
* 1 lo * 1 2 2 ct ee) ee ee 8 oe 
itn tT ise| Tite 118 | t its ar . ils 1034 1 | 1053 11 | 7, 309| maiied Consol Oil Fields. 5) 105g Dec 29, 14%3 Novl7 | Sea eee 
| | | | Mining | 
| | | 238 | 33. +~«—« 25 Adventure C 25) 1 Jan 22) 4% Apr22|)| 1 Apr| 2 Jan 
21 21 *2 21 21 214; *2 23g, *2 23g; #2 23g Adventure Con.......... | 3 
SS Seas See Ort) ot SEN) Sty gre) Ob ges) Ste) puslAbetgreeannea to) SEEBeS ‘8 du apf az) "Ta a8] *0ty kas 
é 51 2514! 25 251 247 5 ‘ o | A 38 | ,030/| Alaska Gold............. | ; 
ght lt) alt ol, of” ob git git gh” ai" oft it) qneomimm aioe.) abpwoial CAD al ates] dee 
58 5lg 66; 65 65 , 65 654, 65 65 3819 | Pl ciih<ietsencoase ! | r 
66a 6734 663 6734 6612 6812] 673, 69 6714 6814) 6734 691g) 15, -936| Amer Zinc, Lead & Smelt_ 38 16%4 Jan — a | x a éucianr 
914 Glo 914 Oly 9 93g 87g 91g 834 87g 85g 914; 5,895| Arizona Commercial. _ . 5 314 Jan 4) 2 as 291 2 Nee a Feb 
3 31g #234 3 3 35g 31g 3le| -*3 314 a, 34) 2 ,380| Butte-Balaklava Copper... 10 2 Jan 16) RT nd r | 94 Now on dl 
76 77 76 7733} 74le 76 7Alg 7T5le| 74 zs _ LA and is aoe me hanno .7 a“ = a 78% Avr 26 sf 708 + el 
57” be pee M4 ae "| gas He | sce" ¥ aoaa6 fe 25| 350 J 4 630 Apr 22}; 350 Dec! 460 Feb 
557 560 556 558 555 558 555 555 550 6555 558 562 157} Calumet & Hecla...._.-- 5 an ri ; 1s web 
1 | pee 25} 15 Jan 12; 25 Apr 22}; 14 Jan 
*1712g 1814 1784 1734; 1712 1719] *1734 1814] 1784 1734) *1734 181g 35 Centenn ms | 2 41 &7 Novi7|| 0% Deo 4319 Feb 
*54lo 547 419 54le} 54 54 53lo 541g] 53 5312} 535g 535g! 248|Chino Copper__.......-- 3 Jan | 
6314 6315 asi 6312} 6234 631e] 62 2 6234] 6214 6212} 6214 64 2,384' Copper Range Cons Co_..100 30 Jan 13) a —- 28 A _ - ed 
*33g 0 3lp 3144 3l4 314 Ble 3lp 384 31g 31g) *3lg 4 640; eee 20) 17g Jan 21 1a es | : ares io 
15l4 1534] 15lg 15%) 151g 15g} 15 15 a 151g 4 oy 3, ots jess Bette Copper Min-__. 25 ai Zan 5 rn eas os 3 feel “Made 
*97, 10 97% 10 97g 97 8 «97g 2 4 Sedan kalnevs od : | 
a8 | Se SB | a ie atk ame) gab] at a sgl camhy Setaind-——-10) tee | State | 8 Dee| ol Be 
8 48 47129 473, 47lo 48 6 71g 2 \0|\Greene Cananea_____.. | ¢ 
Be ® iru 18 | *1719 18 4 17is 1712} 1712 1712} 1712 175g 464| Hancock Consolidated _-_. 25) iL Jan 18 ad ro = Des | 4 74 
*267% 271s| #267 271g| *2673 271g| *267, 271g| *2673 281s| 267% 27 50|Hedley Gold _.......---- 10) 2612 Oct 27| 29% Ja a 10 | oH aoe 
*5 Sie] *5 «Ble sSlg,ssBle} «=5COCSG | SH CSIg| ~Slg «Sg! +=: Indiana Mining_________- 25] 24 Jan 21) yk | eee 
*47 48 | *47 4712} 47 47 47 4714] *4712 48 4719 48 160/ Island Crees eames 1| 41 Maris) A Aue a | $4e Das | “Te 
; 39: 7 73} 89 89 | *89 Qg yc lB ee | 85le 5) 
“3 Hs | “oa 4 ts 4 4 . = . 2712 2814; 29 29 730|Isle Royale Copper_...... 25) 1712 Jan 11) 34 Apr = end 3 July 
41g 419| “Ale 45g| #159 434 45g 45g 41g 4% Alg Als S45 err LOMO ... nnn cncccce 5) 3 Aug 3) yt rod + 4 — iat Fer 
*3 Ble} *3—Blze| 314314] Bigg} #3. Ble] «3S 31g) ~—«-425|Keweenaw Copper_...... 25) 1'z Aug 23, ee aer 28), Bie Mar or 
18lg 1834) 18l6 19 | 1814 19 17 1814 ime 18% 8 18'4| ef ge Ri ny nln ar ae =i Hn 4 "7 ~ 8 coe | sigpes Or Feb 
Sig 5l4)*5 54] 5 5 5 5 é 51g 5|La Salle Copper_-.....-.- | y 
333 35 Bt9 319 335 315 333 414 334 334 4 4 3,520)|Mason Valley Mine____-_- 5) 1 Mari}) 5 Dec = ond ps ll 
#12% 134; 13° 13 | 1214 1219] 1214 1219) 1214 1219) 12% 13 pea po SS lee ae + : pod a S re 32|| 3% June : = 
33 4 4 4 | ¥*33, 4 4 4 4 4 *35g 4 5 DEE. dnodasucssena | 
*38 F 3812) *38 38t2| 38 4 38 3734 38 3734 38 37% 38 ‘ 613 Mia! ee aes 5 10% Zan ; te — at -_ — ove ed 
*17, 2 *13 2 2 2 17 2 1% 632 17g 17g) d Ro i 3} x | ? . 
91 * gti! gi 92 | 91 9112] 91 9112} 901g 9012] 90° 9134 1:288|Mohawk..2 272272727 25| 4644Jan 15) 98 Dec 20 39 Apr ets Dee 
*15lg 1533] 1514 1514) *1512 157% 1514 1514] *1514 15te| *15%4 1534) 76| Nevada Consolidated-_-__.- 5| 1153 Feb 24| 17 Apr 27|| 7 “{ a 
97g 10 93%, 9%! 9 914 914 O14 91g Oleg 914 934/ 590 |New Arcadian Copper_... 25; 41, Feb 24) 1414 June 7 8 ~ } : ~~ 
14 sote| 1712 1934] 19 23 22 2434; 1834 2134] 181g 22 32, 507|New Idria Quicksilver.... 5) 4 July10 13t2 Aug 29| : eg Ste Feb 
*712 734} 71K, 7% 7%, 758 J7lo = Tie 714 71e| *75g 9-784 255| Nipissing Mines_........ 5 5lg Aug a2 8% tg 3 me ~ y ane web 
293g 2912) 2912 297g} 2919 2973) 29 2973) 2812 29 287g 2933] 3 ,076| North NE TRE 15| 2214, Jan 25) 387% Apr 26 9s ec - _ 
*2 215 2p Qlp, | *2 212 214 24 2 2 Zig Bla 85\ North oO Seer er 25) 1 Jan 28 41g Apr 23 95 Apr soe 
Iq 1%} lg 1%) 2284] ty 2) 2 yl #2 tel 8 ,070|Ojibway Mining.... ----- 25) .50Mar 4) 312 Apr 29 ae | 63 ae 
3lg 31g} *3l4g 4 3lg Sig) *3l4 4 3 314) *3 Ble S00 CMON ... ccwcccncces 25 214 Nov29 71g Apr = ria yev Site Ne 
65le 65lo 6534 6534} 64 6512} 64 6419; 64 64 6334 ++ i 1,115/014 Soareeston a eee = i pe este ne pe oa ee 81 Feb 
* | 85 85 84 85 82 84 83 8 es ce th ns saabnc afb é § 2 
oidts 13 1412 1434 | 1419 1419 141g 1484) 141g 1434) 1412 141, oa7 lee Creek Coal......... pe He ma R =~ ane = bi" a te ad 
*881 ls 88 | 88 884! 88 88 | 87 88 | 87. 90 ei pallens 5 i 
aaa oem Rh 2514| 243, 25 » 2434 2434) 241g 2434) 24 247g 590|Ray Consolidated Copper. 10} 15% Jan 7| 2753 Novl7 15 Dec ae td 
*63 64 6312 64 | 62 64 621g 6212} 6212 621e| 64 65 325\St Mary’s Mineral Land.. 25| 28 Jan 4| 65l2 Dec 28 28 Dec Se Sen 
33g 33g 3le 31¢| 3lg Ble Ble Ble 31g 3le 3144 33g i pis} — Fe Gold & Cae... oa | met KA one! Z iH ol 74 Feb 
1 1 91 914; gil 98 91 912 9 914 9 Ole STE RR Da ze an 4 
827% 33i| 33, 34 | 33% 34 | sai sam] 32% 3954] 32% seth] Tosbl Sen Atisone 2n777 77 10| 18%Jan 5| 38° Novi7|| 18 Dec| 29% Feb 
73, = 778 7330712 714 733) *6l2 7 7 M3 74 (714 620/South Lake_-.....__.._. 25 514 Nov 3 Wee: SUNT cis ok a Nein: a5°* 5c 
26 2633) *26 7 | *251g 26 | *2512 26 24%, 2512) 25 26 ne 25) 22isJan 6) 4112 Apr 26 22 Nov he ton 
1% = 1% 1% = 1% 17g 2% 2 214 2 2 2!g 214) 5,248/Superior & Boston Copper. 10 1 Mar 3 4lp Apr 29 1M Nov a —_ 
S455 | Sle 55, | 53iz SSIs] 63 GA | 5312 G4 | S32 58%) 1,276/Tamarack ....--.-.--.2 35| oe Heb it] LeeGee isll “Seteew| “Bieden 
1, 7; 1 ll 121g; 11 111g 4 A a 2 ‘ 
a. 1. “o i i | a 16 18 ke . okt 16 = .19) 22,150) Tuolumne Copper-________ 1) 20Jan 2 .63 Apr 14 a8 Dec ps er 
58lq 58%! 58 5912! 58lg 5933/ 5814 5914! 5714 58l2| 573 59%4| 23,107\0 S Smelt, Refin & Min.. 50| 20 Feb25| 54 Dee 21 24s Dee 43i8 web 
501g 5033; 50 5012! 50 50lg} 50 50l2 50 503s) 50 5012/ 2,111/ Do eae 50) 28 Jan 15) 5012 Dec 28 402 a pt Z Fed 
33g 3% 33g 33g 33g Ble 35 35g 31g 35g 31g 35g; 3,840  Utah-Apex Mining_______ 5 2 Jan 2 58, Junel6 ant . 14 Feb 
121g 1234{ 1212 13 13 1312; 13l2 13!2; 131g 14 14 141g) 2,013/Utah Consolidated_..____ 5 914 Feb 26 1636 Awe ae > i done 
*7912 797g| 787g 7912; 78lg 791g} 78l2g 785s! 78 7833| 78le 79le 500) Utah Copper Co....._._. 10! 48%Jan 6) 81% Dec 29 1 8 Ma c2%May 
3 3 *3 314 3l4 34 3 *3 31g 3 3 340 og, es 25 1 Feb 26 4l2 Apr 17%, Dec 47g Feb 
-_ a ms tin 6 41g 419! 414 47% dle 5 410) Winona ................ 25) (1%Jan 18) Big reg 30 Dec| 47% Feb 
61 61 | 61% 61%| GOl2 Glt2| 61% 61%! GOl2 60l2} 61 62 490 Wolverine 3 “Sete Mcaieee! oe ee! “he 
23g Qle 2% 212} 2lg gi tpg 21g 212| *214 23g! «1,680 Wyandott - 25'  «.50Mar 3! 214 Apr 23 a : 
* Bid and asked prics. a Ex-dividend 4 and rights) 0b Ex-stock dividend. ¢ Assessment paid. ey Ex-rights. @ Unstamped. z 28 paid. w Halt- paid. 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Transactions in bonds at Bos- 


ton Stock Exchange Jan. 15 to Jan. 21, both inclusive; 





Friday 


Bonds— Price. 


Sales | 
for | 
eek 


gh.| Shares. 


Range for Year 1915. 





High. 





Am Speier Chem 5s. ese) 98 
1928 


aan Tel & Tel 4s____- 1929} 92% 
Anglo-French 5s_____---- | 95% 


AtlhG & WISSL 5s__1959| 76% 
Central Vermont 4s__1920)._.--- 
Cumberland Tel 5s_.-1937)_----- 
Gt Nor-C B & Q 4s__.1921, 98% 
Mass Gas 44s__---- 1929)_...... 
MO AEG TEE Ele 1931!_.._.. 
Miss River Power 58.1951) 80 
N E Cotton Yarn 5s__1929|_____- 
N E Telephone 5s-_--._1932/..--.-- 
Pond Creek Coal 6s_- 1923) 92% 
Seattle Electric 5s____ 1930) 100% 
Swift & Co 5s___-___- 1944, 994 
United Fruit 4%s___.1925'____-- 
Western Tel & Tel 58.1932) 100 








$7,000) 
1,000} 
40 ,000 


8 ,500)| 
63,500 


15,700) 
2,000) 


8,000 


wo 
He es He C 


i] 
COrnwmwr 


323222323: 


8 
2 


E 


Nov 
Dec 
Nov 
Dec 
Nov 
Dec 
Dec 
Nov 
Nov 
Nov 
Dec 

Jan 
Nov 
Aug 
Mar 
Nov 
Dec 
Nov 





a Ex 50% stock dividend. z Ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Jan. 15 
to Jan. 21, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 


of par value. 


























Friday | Sales 
Last Sor Range for Year 1915. 
Sale. Week. 
Stocks— Par.| Price. Shares. High. 

Amer Sewer Pipe- ----- 100; 17 415 Apr 
Am WindowGlassMach100; 48 11,987 Dec 
,. ae 100; 140 940 Dec 
Am Window Glass pref.100; 105 330 Jan 
Caney River Gas- ------ 25| 41% 1,649 Dec 
Columbia Gas & Elec_.100| 15% 3,250 Nov 
a ee Ice com--..50 4% 140 Mar 
pe rede 24 Feb 

Crucible Steel com. --_.100)-._..- 200 Sept 
sac cites boo de 0s a eb na no 23 Dec 

Harb- Walker Refract_.100)_..... 10 Dec 
TN AES S| 225 Dec 
Independent Brewing---50)_.____ 10 Apr 
SS aa 300 Jan 

La Belle Iron Works._.100) 50 260 Nov 
UT! er | 110 Nov 
Mfrs’ Light & Heat_....50| 51% 740 % Nov 
Nat Fireproofing com..50) 11 720 Oct 
Preterea, ....-<s«<< 50; 23 510 Nov 
Ohio Fuel Oil_-_...--.--- Rpt ate 265 Dec 
Ohio Fuel Supply ------ | 210 May 
Oklahoma Nat Gas--.-.100/.-_._- 60 Dec 
Osage & Oklahoma Co.100/ 106 95 Dec 
Pittsb Brewing com-.--50/_..-._- 163 Nov 
a: i ea 25 Jan 
Pittsburgh Coal com_.100| 34% 475 Oct 
Pittsburgh Oil & Gas. .100/---__- 255 Dec 
Pittsburgh Plate Glass.100;) 115 78 Nov 
Pure Oil common. .-.-.---- : 19% 11,964 Dec 
San Toy Mining--..-.--- 23c. ,200 . June 
Union Natural Gas- - -- i00 143 162 Dee 
Unlem Storkge.....62.-<6s)--..-. 20 Oct 
Union Switch & Signal....| 122 20 Oct 
yf ko ene See eT a 1,200 Dec 
US Steel Corp com---.100)..---- 480 Dec 
West’house Air Brake..50) 137% 130 Sept 
West’house Elec & Mfg.50| 68% 1,000 Oct 
ee ee 78 10 Oct 
West Penn Tr & W P_.100)--.--.-- 200 Nov 

Bonds— 

Independent Brew 68.1955)... .- $5,000 Nov 
Monon Riv C C & C 6s "49; 113% 1,000 Nov 
Pittsb Brewing 6s-_--.1949)..._.. 8,000 Dec 
West Penn Rys 5s-_--.-1931] 100 5,000 Dec 





Philadelphia Stock Exchange.—Record of transactions 
at the Philadelphia Stock Exchange from Jan. 15 to Jan. 21, 


both inclusive, compiled from the official sales lists. 





Stocks— Par.| Price. 


Sales 
for 
Week. 
Shares. 


Range for Year 1915. 








American Gas of N J-.100/_...-_- 
American Milling------ RRA 
American Railways ----50}-_----_- 


TE . icanceea= 100; 96 
Baldwin Locom, pref_.100}_..- _- 
Buff & Susq v t c__---- a 

Preferred v t c__---- I sr 
Cambria Iron......--- Ke 
Cambria Steel--------- 50| 75 


Consol Trac of N J-.--100} 71 


Elec Storage Battery..100) 64% 
General Asphalt pref..100| 70% 
Insurance Co of N A-.-10} 25% 


Pice. fe ee 100} 39 


Keystone Telephone..-50| 14% 
Preserved .....«-.-<0<2 RE ae 


Lake Superior Corp---100 


9 
Lehigh Navigation - - - -- 50| 78% 


Lehigh Valley --------- 50| 79% 
Lehigh Valley Transit..50) 19 
Preferred ........-.- 50} 38% 
Lit Brothers........-- 10} 19% 
Little Schuylkill... ---- eed. 
Minehill & S H__------ | i aaE. 
Northern Central------ 50| 89 
North Pennsylvania- ---50)..-... 
Penn Salt Mfg-.--.------ 50} 99% 
Pennsylvania_---.--.---- 50| 58% 
Pennsy! Steel pref - - - -- 100; 81 


Philadelphia Co (Pitts) -50|-...-- 
Pref (cumulative 6%) -50|_._--- 


Philadelphia Electric.224%4| 28 


Phila Rapid Transit--.-.-50)..-.-- 
Voting trust rects....50| 18% 


Philadelphia Traction..50| 79 


pS eee 50} 81% 
1st preferred-------- 50) 42% 
Tono-Belmont Devel----1 45 
Tonopah Mining- - ------ 1 6 
Union Traction. ---.---- 50| 44 


United Cos of N J..--- oy en 
United Gas Impt------- 8934 
U 8 Steel Corporation. i00 844% 


Preferred 
Warwick Iron & Steel_-.10/_...--- 




















Sale 
Stocks—(Con.) Par.| Price. 


Range for Year 1915. 





High. 





Welsbach Co--_------- 100) 
West Jersey & Sea Shore 50, 
Westmoreland Coal-_--.-_50' 
Wm Cramp & Sons__-_.100! 
York Railways pref-_-- -50) 
Scrip— 
Cambria Steel scrip- _1916| 
ee May 1917 
Philadelphia Co scrip.1916 
Ss 1918) 


Bonds— | 
Allegheny Vall gen 4s_1942| 
Amer Gas & Elec 5s- goed 

SEL vie comene ed 007 | 
Baldwin Locom Ist 5s-_ i940 
Beth Steel p m 6s___-1998) 
Consol Trac N J 1st 5s 1932) 
Elec & Peop tr ctfs 4s- 1945) 

Small 1945) 


Harrison Bros & Co 5s_-_--|-_-- 


Harwood Electric 6s__1942| | 
Inter-State Rys coll 4s 1943 
Keystone Tel Ist 5s_-1935) 
Lake Superior Corp 5s 1924 
Leh C&Ngen4 sreg.1924 

Funding & impt 43.1948) 

Consol 44s_-_----- 1954 


Lehigh & New Eng 5s-----|--- 


Lehigh Vall cons 44s- 1923 | 


EIS Gis annnns<cdmn lone 


Gen consol 4s8_----- saaal 
Gen consol 4 4s- ---2003 
Lehigh Val Coal Ist 5s 1933) 
Lehigh Valley Transit— | 
Ref & impt 5s__--- 1960) 
>, 1935 
Market St El Ist 4s. _.1955 
N Y Chic & St L 4s___1937) 
Penn RR consol 4%s- 1960) 
General 4%s-_-.---- 1965) 
PW &Bectfs 4s____.1921) 
Pennsylvania Co 44%s-_1921 
Pa & Md Steel cons 6s 1925 


Peoples Pass tr ctfs 48_ 1943 | ___ 


Philadelphia Co Ist 5s 1949, 
Cons & coll tr 5s__-1951) 
Phil Electric tr ctfs 5s- 1948) 
RS 1948) 


OS eee 1950) 
Phil & Read Term 5s -1941 
Pub Serv Corp N J 58.1959 
Reading gen 4s___-_-_- 1 997 | 

J-C collat 4s regis. 1951) 
Spanish Am Iron 6s-_-.1927) 
Standard G & E 6s_-_.1926) 
United Rys g tr ctf 48.1940) 
United Rys Invest 5s_1926 
Un Trac (Pitts) 5s_..1997 
Welsbach Co 5s-_-_--_-- 1930) 
West N Y & Pa gen 4s 1943 | 
York Railways Ist 58.1937 


Week's Range 
of Prices. 

Low. High. 

oo eens 43% 

50% 
sada 6714 68 
83 
_ 35 35 
cont Se 98 
asal son ©6301 
---| 100 100 
cont “Oe 98 
-.-| 96% 97 
90 92 
90 92 

---| 104% 104% 

---| 120 12 





---| 103 104 
8344) 82% 83% 
---| 82% 82% 
111 Ill 
---| 90% 90% 
95%; 95 95% 
ae 9 
---| 102 102 
--- 7" 101% 
weet ae 73 
72 72 
---| 96% 97 

















45 Oct 
50% Nov 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Jan. 15 
to Jan. 21, both inclusive. 


























Last |Week’s Range Range for Year 1915. 
Sale. Prices. 

Stocks— Par.| Price. |Low. High. | High. 
Alabama Co--.-..----- Mac...) 19 15 Dec 
Arundel Sand & Gravel___|_.....| 37 38 67 Dec 
Atlan Coast L (Conn)-.100;......| 118 119 122 Nov 
Balt Elect pref_.....--- 50|_.....| 44% 44% 45% Dec 
Baltimore Tube_-_-_-..---- 68 PORE, (Gt ccoccnstatenanedcawads 

IL on anweaomene 84 RARE) 7 
Canton Co........... 100 141 143 145 Oct 
Commercial Credit pf..100)......| 30 30 102% Apr 
Consol Gas E L & Pow. 4 enon) 115 115 116 

Preferred ..........100)...... 114% 115% 116% Dec 
Consolidation Coal---- 100 10044; 100% 102 100 Nov 
Cosden & Co__.-_.------ 17%| 15% 18% 16 
Davison Chemical com_-_-| 69%) 69% 71 | 8,454)__.._----__/_----_.---- 
Elkhorn Fuel-_-_.......100/...-.-. 18 19 22 June 
Georgia So & Fla Ist pf.100 85 85 77 Dec 
Houston Oil trust ctfs__100)/......| 21% 22 25 Nov 

Preferred trust ctfs__100 65 68 68 Dec 
Mt Vernon Mills v t__----/---.-- 16 16 18 Nov 

REEL wnncing dusbncclascone 53 54 55 Oct 
Northern Central____.-_50!..----. 89 89% 90 Dec 
Pennsyl Wat & Pow-__- i00 72%| 72% 73 75 Dec 
caguive Products, w i__-- rk > & Ol -. Bivnteewsnnsolenuibileaeee 

OS ee 5 Oe -° . Misvacececncalaoesenseee 
Sapulpa Refining-.-.......|------ 9% 10% 9% Dec 
it, RE Ee 9% 10 9% Dec 
Seaboard Air Line pref_100 soct Oo 41 32% Mar 
United Ry & Elec_-_-_-_-- 50} 264%4| 26% 26% 27 Mar 
Wayland Oi! & Gas-_---_-- 5 5 5% 6 Dec 

EE ooh nn coh aghennen < 4 4 4% May 

Bonds— 

Alabama Co gen 6s small-_- aiid 8 58 Dec 
Anacostia & Potom 5s 1949 ---| 98% 99 100% Apr 
Atl Coast L con deb 4s 1939 92% 93 92% Nov 
Balt Elec stamped 5s_1947 ---| 9933 99% 9934 June 
CharlesConRyG&E5s1999 93 93 95 Jan 
C & P Tel of Va 5s small_-_ ae 96 96 Nov 
Chicago Ry Ist 5s__..1927 ---| 97% 97% 97 Jan 
Consol Gas gen 4448s__1954 a, 94 95 June 
Cons GasE L & P 4481935 ere 90 90 90% Dec 
Consol Coal ref 44%s__1934 ---| 92% 92) O4 Mar 

Refunding 5s__-_--- 1950 ---| 92% 93 92 Dec 

Convertible 6s-_-_-__- 1923 ---| 104% 104% 104 Dec 
Cosden & Co 6s, Ww i___--- ee 7 Ge Se ae 
Elkhorn Corporation 6s___| 98%] 98% 98% 97% Dec 
Elkhorn Fuel 5s-_ - - - -- 1918 ---| 100% 100% 100% Dec 

ee NR ee ee, Ce 100% 100%) 1 Dec 
Fair & Clarks Trac 5s_ 1938 100 =100 1,000, 100 Feb 
Fairmont Coal 5s___.1931 ee ae 96%| 3,000) 9634 Jan 
Georgia & Ala cons 5s_ 1945 ---| 103% 103% | 3,000) 102%4 Apr 
Ga Car & Nor Ist 5s__1929}.-....| 103% 103%! 7 ,000) 103% Dee 
Ga Sou & Fla 5s__-_-_- 1945|......| 10234 102%4| 5,000) 103% Dee 
Houst Oil div ctfs.1923-25| 8144; 81% 81% 6,000 82% Dec 
Md Elec Ry Ist 5s___1931 34| 97% 9734| 3,000) 98% Jan 
Mt Vernon Mills notes___.|....--| 98% 98%) 5,000 9 Nov 
N O Mobile & C Ist 5s 1960|_----- 14% 5134) 5,000) 55 Dec 
Norf & Ports Trac 5s_1936/--....| 814 81%%| 2,000) 8434 Jan 
Norfolk St Ry 5s_-__- 1944) 10344| 103% 103%! 3,000) 103 Jan 
Pennsy W & P 5s___.1940 90 9044| 20,000 92 Apr 
Seab Air L 4s stpd__.1950)--...-| 83 83 15,000 84 Nov 
United EL & P4%s__1929/.._..-| 93% 93%4| 2,000 93 Nov 
United Ry & El 4s___1949| 83%4|} 83% 83%) 29,000 83 Nov 

Income 4s. -_.-.-.-- 1949} 61%! 6144 61% 17,000 64 Nov 

Funding &s.......-. 1936]....--| 84% 85 7,000 7 Jan 

| Gera ae 1936 85 8534; 4,500 87% Jan 

PE ee | eae 100 =100 3,000 100% Apr 
Va Ry & Power 5s____1934 cat 91 1,000 1 Dec 
Wash B & A 5s_.-___-. 1941} 86%} 86% 87 51,000 8334 Dec 
West Penn Trac 5s__ 1960 A, ee 85 10,000 80% Nov 
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Chicago Stock Exchange.—Complete record of transac-| Tobacco Stocks—Per share. bc | Rallronde— Rae hae Pe 4a. 
tions at Chicago Stock Exchange from Jan. 15 to Jan. 21, both American Cigar common! 00 1 10 } 15 Raa etme 

. . ee . . ES IER GRE ES: 
inclusive, compiled from the official sales lists, is as follows: Amer Machine & Fdry.-100 90 | 95 ||Com'w'Ith Pow Ry &L..100| 62 | 63 
British-Amer Tobac ord..£1 *15l2 16lg|| Preferred__...--.-..- 100 85 | 861g 
| Friday | Sales Ordinary, bearer.....-. £1) *15lg 1612/| Federal Light & Traction pes 8 | 10 
| Last |Week’s Range| for Range for Year. 1915. Contey Wor. ....<.-..<« 100} 350 400 Cy 40 | 43 
Sale. | of Prices. | Week. Johnson Tin Foil & Met-100 150 175 |/Republic Ry & Light. -7100 20 | 22 
Stocks— Par.| Price. |\Low.  High.| Shares. Low. High. MacAndrews & Forbes...100 is ce | bregatmmae I 1a B sons 100 cs He 
>, re 00 y 
American Radiator....100| 391 | 390 393 | 45| 345 June| 390 Jan | Porto Rican-Amer Tob..100 210 220 Berg 100 vik 45 
Amer Shipbuilding... 100} 35 | 33 36%) 359) 26 Apr) 4844 Aug | Reynolds (RJ) Tobacco.100 465 480 United Lt & Rys com...100, 4512 48 

Preferred _.....-.-- 0| 76 16 76 120| 67% Apr| 84 #£Deec Preferred_.......---- 100} 120 122 || 1st preferred.......-.- 100) id | 75 
Booth Fisheries oot 7100) 27%| 25% 27% 940| 30 Feb) 44 Aug | Tobacco Products com..100 30 | 33 ||Wash Ry & El! Co---.-.-- 100} 8714) 92. 

Preferred .......... Waaess 68 68 190} 68% Mar| 81 Aug | United Cigar Storescom.100 94 | 98 i, ee 100) =. | 8312 
Cal & Chic Canal & D_100|_____- 50 50 100} 49 Nov) 51. Sept Preferred..........-- 100 110 (120 DE -Aitonnecnesnanat - 8034) 81 
Chic City & C Ry ptsh pref}______ 17% 18 856} 15  Dec| 32 #£Apr | Young (J 8) Co.-.--.-. 100 155 |170 
Chic Pneumatic Tool_.100!) 75 70 75 1,555, 45% Feb) 93% Aug Preferred..........-.- 100 105 110 | 
Chic Rys part ctf ‘‘2”"-.-.-|-..._. 17% 18% 66! 16 Oct} 31% Jan Ordnance Stocks—Per Share. | _ Elec. Gas & Power oe 
Chic Rys part ctf ‘‘4’”-.-._|_____- 1 1% 25 1 Feb 3 Jan } Aetna Explosives com_..100 67 | 75 ||Am Gas & Elec com-..-..-.- 50 Heo 135 
Chicago Title & Trust_100}--___- 230 230 15| 204 Aug) 235 Nov PIIOG so ance ncas 100, 82 | 92 PISO 02 cnecarees 50 *z491g 51 
Commonwealth- -Edison 100) 143 143 144 434) 13234 June| 146% Nov | Amer & British Mfg_...100 28 | 35 ||Am Lt & Traccommon..100 383 (386 
Corn Prod Ref Co com_100|____.- 23% 23% 100} 9% Feb) 14% Apr Rin cnuminnnwn 100 60 70 Preferred _.-_..-..--- 100, 110 (116 
Deere & Co, pref_..--- TS ae 96 96 115} 88 Jan| 99 Sept } Atlas Powder common__1i00, 253 260 ||Amer Power & Ltcom...100, 67 | 68 
Diamond Match------ 100) 107 106 108 427; 90 Mar; 121% Nov Preferred............ 100) 100 (103 fe a re 100, e6le 87 
Illinois Brick......--- 100} 79 79 79 115) 60 Feb| 85 Dec | Babcock & Wilcox... —-- 118 125 ||Amer Public Utilities com100) 44 
Lindsay Light........... 8% 7 8%| 1,497; 3% Feb| 7 Dec | Bliss (E W) Co common..50,*340 360 ie, ee 100 71 74 

po SEERA 10 10 10 50 8% Apr| 9% Dec pS Se 2 50) *73 | 83 ||Cities Service Co com_..100) 115 |120 
National Biscuit pref--100}---__- 125 125 20} 119144 May; 125 Feb | Canada Fdys & Forgings100 218 219 Preferred _....-...--- 100, 76 | 78 
National Carbon__---- 175 175 175 50; 119% Jan} 166 Dec | Canadian Car & wre ~= oe 66 73 ||\Consumers Power (Minn) 

Preferred .......... eee 122 122 20| 118% Mar| 125 Sept Preferred_........... 100, 88 | 93 Ist & ref 5s 1929..-_M&N/ 102 |104 
Pacific Gas & Elec Co-100}_____- 63% 63 11} 41 July} 61% Nov | Canadian Explosives com100 360 390 ||/Elec Bond & Share pref__100) 100 |... 
People’s Gas Lt & Coke 100) 108 107% 111 640) .10734 Dec} 123% Apr a Sp ere 100 100 110 ||Great West Pow 58 1946.J&J| 85 | 87 
Pub Serv of No Illcom.100| 10744) 107442108% 55|.75 Jan} 110 Nov | Carbon Steel common....-100) 65 75 ||Indiana Lighting Co....100| 85 |-... 

Preferred .........- 00} 102 |z10134 102 123} 93% May| 102 Nov Ist preferred__.....-- 00 74 | 80 4s 1958 optional....F-A) 7612, 79 
Quaker Oats Co-.----- 100| 363 | 325 363 297| 225. Sept) 330 Nov 2d preferred__..._.-- 100 55 | 65 || North’n States Pow com.100 45 | 46 

re , ee 107% 108 55| 103 Apr] 108 Oct | Colt’s Patent Fire Arms | |. aaa 100; 91 | 93 
Sears-Roebuck com _-.-100|) 184 182% 185 639 a131% Mar) 215 Jan ee 100 855 875 ‘Pacific Gas & Elec com..100) 63 | 64 
Stew Warn Speedo com 100} 88%| 87% 9034} 5,981) 48% Jan| 92% Nov Deiguy taabury Ord Corp100, 130 140 | ist preferred......... 100, 90 | 92 
Swit & Co........... 100) 127 125% 127 452} 104% Jan) 128 Dec | duPont (EI) de Nemours | | 2d pref (old pref)_...100| 90 | 92 
Union Carbide Co- ---- 100} 176%| 175 176% 457| 144% Jan| 181 Dee Powder com (new)...100 370 380 ||South Calif Edison com.100, 92 | 94 
US Steel common. ---- | BRS ee 84% 84% 100} 38% Feb) 89% Dec Preferred............ 100, 102 105 ee 100) 163 |106 
Ward, Mongt & Co, pref._| 1134%4| 113 114 305; 110% Jan} 115 Dee Biectric I coos chances 100 pi 4 ste en Lae 4 oh eas SS 100 pie 

Bonds— SE iitheaina ie tain man mente - 
Armour & Co 4%s.--1939!_____- 94 94%! $7,000} 91 Jan| 93% Nov Heroules Powder com_..100 388 398 NEE eindinen snes 50 *31 | 32 
Chicago City Ry 5s_--1927)..___- 99% 993%; 18,000| 96 June| 99% Dec]  Preferred____..____.. 114 120 |/United Gas & Elec Corp.100| 19 | 23 
Chic Pneu Tool Ist 5s_1921|______ 97% 97% ,000| 94 Feb| 98 #£=Mar Hopkins & Allen Arms...100 55 | 65 lst preferred___....-- 100} 72 | 75 
Chicago Rys 5s... --- ee 97% 9714] 26,000| 93 June’ 97% Dec Oo le oa GE 80 | 90 2d preferred__......- 100; 20 | 24 
_. Chic Rys 5s....Ser ‘‘A’’|__.._. 91 91 ,000| 86 Sept! 9034 Nov | International Arms________ 20 | 22 ||Utah Securities Corp....100| 19 | 20 
' Chie Ry Ad Inc 4s__1927|_____- 36% 36%/| 1,000) 35 July! 48 Dec | Lake Torpedo Boat com..10 ‘11 13 6% notes—See Short-Term) Notes. 
Chicago Telephone 5s-_ 1923) 000! 9914 Jan| 102% Nov | Marlin Arms com_.-_ _..-__- #34 | 36 | Western Power common.100} 17 | 18 
Commonw-Edison 58.1943 100 Jan| 102% Nov Preferred_. _.....__- 100 79 | 8 Preferred............ 1 58 | 59 
Cudahy Pack Ist M 5s 1924 99% June! 102 De Midvale Steel Ordnance __| *70!g 703 
Metr W Side El Ist 4s_1938 70% Oct| 77 Feb | Niles-Bement-Pond com.100 183 186 
Morris & Co 41%4s___.1939 86% Jan| 90 Dec Preferred 100 100 110 || Industrial 
NorSh El Ist & ref g 58.1940 95% Mar 96% Oct | Savage Arms__ | and Miscellaneous 
Ogden Gas 5s______-- 1945 92 Jan} 95% Dec | Scovill Mfg Adams Exp col tr g 48°47 -D) /81 | 82 
Peo Gas L & C ref g 5s_1947 | - 99% Jan} 102% Dec | Submarine Boat____.__._._- | |Alliance Realty ......-- 70 | 80 
PubServCo Istrefg5s_1956 87% Jan| 95 Nov | Winchester Repeat Arms 1002400 2550 | Amer Bank Note com... 50| 45 | 48 
Swift & Co Ist g 5s__.1944 94%, Jan} 98% Nov Short Term Notes. Per Ce”. | PE anne camecens 50) *49 | 51 
Angst Looms fe July 191654 Teoea loll lamerioam Cio sous 2=-100| o> 74 
; o iv ; y a Se SS ena m e ose ---- 
a Ex 50% stock dividend 2 Ex-dividend AMT & r Sub Cos 5s..1916 10033 10053) | . ON eA 100, 86 | 89 
OL eee seorcaowe| (ip Gesoecmeone come 100) 10 Ess 
° PR 4 Ross: 5s °17 M-S 4 2) nadine SOTTO 
Balt & Ohio 4%s 1917_J&D| 101's 10133, American Hardware....100 123 /126 
Volume of Business at Stock Exchanges tide, isis. 1917-385) 101% 101 Amertean Surety ——” a fe 
Canadian Pac 6s 1924_M&S2_ 3 103!s/| Amer Typefounders com. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Ches & Ohio 5s 1919...J-D| 99!2 99% Preferred_......----- 93 | 96 
KLY AND YEARLY Chic Elev Ry 58 1916____J-J| 9514 96 | Bond & Mtge Guar-_---. 100 292 297 
DAILY, WEEKL 
Chic & West Ind 5s'17.M&S) = 100%) | Borden’ s Cond Milk com. 408 ge aoe 
| Consum Pow 6s 1917__M&N 4 2) | ee 9 at 
Week ending Stocks. | Ratiroad, | State, Mun.| Erle RR 5s, April 1916. A&O, 100%3 1005s) Canada Copper -____.---- 5) *17% 2 
Jan, 21 1916. &c., & Foreign| U.S. 53s April 1 1917_.._A-O| 10154102 _ | Casualty Co of America_100 ----| 90 
Shares. | Par Value. Bonds. Bonds. | Bonds. General Rubber 5s 1918 J&D Hf inal Ceteaiond Comoe amine 108 es pe 
Hocking Valley 5s 1917_.M-N 8 City Investing Co...... } 
Gaturtery ......--.<- 405,017| $37,504,325) $3,944,000) $495,000) _-_---- Int Harv 5s Feb 15 '18_F-A) 10154102 || Preferred._-.-..--..- 100, 70 | 80 
DER So es. aoa 564,291; 51,960,600! 3,730,000 0,000, $13,000 | Lackawanna Steel 6s'17 M-S_ 10114 10112 Cramp Ship & E Bldg_..100 77 | 82 
.,  _ Pee eee 545,371| 49,832 (450) 3,702,500 pony 500) 1,000 | Minn Gen El 6s 1917_...J&D 1014 10134) ‘Emerson-Brantingham _.100 18 21 
Wednesday ....-.--- 581,239 52,080,350) 4,295,000 2,000; 10,000 | New Eng Nav 6s 1917.M-N 100 100%4!' preferred_.....___--- 100, 57 | 59 
Thursday ..-------- 616,879} 55,080,900) 4,010,500 $92 000} 10,000 | NYNH& H 5s_May 11916 100% 100%, \Goldfield Congo! Mines...10 *1 | 1% 
ee 560,713) 49,915,800) 3,791,000) 343,000) 2,000 | Pub Ser Corp N J 53°16 M&S 10013 100% /Havana Tobacco Co....100) 2 4 
Schwarz & Sulzb 6s '16._J-1D 10053 100% | Preferred ......----- 00 66 | 68 
eee 3,273,510|$296,374,425| $23,473,000! $2,945,500, $36,000 | Seaboard A L $s 1916...M-S 1001s 100%s||  1et g 5s June 1 1922..3-D| /52 | 55 
Southern Ry 5s 1916___F-A of 1th |Intereonthen tub com. ~108 R ae 
} 58 Mar 2 1917..... M-S2 4,|Internat Banking Co___- 30 | 
Fo Ae | Week ending Jan. 21. | Jan. 1 to Jan. 21. Sulz&SonsCo6ésJ'’ne 1°16M-S 100% + | Internat Mere Marine...100, 21 | ait, 
> > | United Fruit6ésMay 1'17M-N 4 i} 0 a 
Exchange. | 1916. | 1915. | 1916. | 1915. pool notes 5s 1918..M.N } 100% 104) ao Be 
Stocks—No. shares... 3,273,510 1,771,222) 11,427,517 3,444,589 | Trek Co Ge 1917. A) Oe ee ee meee ones 

Par value... '$296,374.425 $153.739,105| $1,015.714.380| $295,954.975 | UtahSecurCorp 6s'22M-S15 94 | 95 leer ea aplich one “100 | a ealaame 
Bank sha 0 $3 New York City Notes— | ist 68 1948.......... J-D\ 1 2 O91 

ane € tn gg BF mene $7,200, -------- $11, , 6s Sept 1916-.........___. 102, 1038s ! Deb 68 1933__.--_.----J-J| 565-357 
Government bonds- 4 $36,000) $37,000) $41,000) $44,500 | 68Sept 11917_--.-.______. (103'7% 03" ie i ‘she...50s 3 386 
State, Mun.,éc.,bonds| 2,945,500, 597,500, —-11,988,000, 1,407,000 | , Canadian Govt. Notes— iA, .- 

RR. and mise. bonds_| 23,473,000) 18,736,500| 72,850,500) 40/341.500 | 58 Aug 11916.__.._._- 100% 101 || - New stock when iss... - | okt! Ee 
ci | betas Se hoe t sett... F&A_ 1011s 101%3'| Kennecott Copper_...-----| *541g 54g 
+ ‘Total’ bond: | $26,454,500! $19,371,000 84,879,500) 41,793,000 Per Ct. Basts||Lanston Monotype... -- 100, 73 | 74le 
| otal bonds.....-- O20, ,000! $19, ’ | $84, , | $41, ’ RR. Equipments— “E50 4sk.|iLa Rose , Janae Mines. “305 say ~ 
, , . ei Baltimore & Ohio 4%s__--- Lawyers’ Mortgage Co... 2 
»ATLY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AD Buff Roch & Mea 4368) 4.35 4.20, \Lebigh Valley Coal Sales. 59) *78 | 80 
BALTIMORE EXCHANGES. Equipment 4s____.._.._- 4.35 4.20 |Marconi Wireless of Amer.5|, 4 | 414 
ee ee aes ava A baaa Canadian Pacific 44%s______ 4.50 4.38 |Mortgage Bond Co--_--- 1 14 /119 
Boston. | Philadelphia. Baltimore. Caro Clinchf & Ohio 5s__-.-_- 4.75 4.50||National Surety_..-.... 00| 217 222 
Week ending | Central of Georgia 5s_.._.-- 4.55) 4 35)N Y Mtge & Security...1006) 97 (102 
Jan, 21 1916. | Shares. |Bona oon Shares. \Bond Sales.| Shares. | Bond Sales. PR. ag SL Te ns eta = he Misiaies Steet Co. 30s 2 | Oe 
| ' | cago  ) =a a0 9-49 NIpissing Mines....-....- o 8, 
Saturday _._____- | 27,730) $33, 000) 6,074| $130,000 2,300 $131,500 | Chicago & Eastern Ill 5s_.... 5.80, 5.30) |Otis Elevator com... ..- 100 62 | 65 
Monday... -...-.-- | 47,482 52 ,500| 14,159 172,400 5,104! 39,000 Equipment 4%s________- | 5.80 5. 30) |_ Preferred...........- 100} 93 | 95 
Tee -..5..-- | §4,926] 74,500! 13,725| 139,487 5,952| 146,900 | Chic Ind & Louisy 4358 | 4.60 4.40)|Realty Assoc (Brooklyn).100, 96 |100 
Wednesday _____- | 49,184] 91,700} 14,389] 147,152 8,488| 69,100 | ChicStL& NO5s________- | 435, 4.20||Remington Typewriter— 
Thursday ._____- | 44/993] 45,100) 20,244] 126321] 10,383 77,400 | Chicago & N W 44s_____.- | 4.25 4. Pett 1 1712 181g 
SUE cicckcecne | 44 636 | 36,500} 19,456, 182,600/ 6,733 107,400 | Chicago RI & Pac 4348. ___- | 5.50 5.00) - 75 | 77 
~4 | Colorado & Southern 53....| 4.60 4.40) 100; 40 | 42 
a is 500 .s01l $333,300' 88,047} $897,960! 38,960! $571,300 | Erie 5s........_.._.____-. 4.50 4.30)|Riker & Hege’n(Corp for stk)| 533 5lg 
Equipment 4348________- $28 ry: mages Sane Powd com. soe se i ales 
Equipment 4s_.......__- | F F ae —- 
: . 74s 4.50 4.30) |Safety Car H h 10 /|1121 
Inactive and Unlisted Securities Heckins Valley 46..-------| 420) S Sollee sate eat & Lig“ 100 219 222" 
All bond prices are “and interest” except where marked “‘f.’ insite Central 5s_......_- += ove -————~ Coupler enemas R 35 
ABO A ge ° ° WORNTOE cc ncane Sea 2 
Per share. 4.55 4.30) |Sterl RE se ay 2: 2 21 
Standard Oil Stocks Pe|rShare | Par| Bid. | Ast. | Danwenn & Michigan 4)68.-| 4-25 4:12||"Texas & Pacific Goal-...100, 140 1160" 
Par| Bid. | Ask.|| Pierce Oil Corp.___....-. 25) *1412 15 | MinnS8tP&SSM 4s__..; 4.30 4.10)/T Ro a ae igs #534) 61g 
Anglo-Amer Oil new......- *17 | 1714||Prairie Oil & Gas_.._.__ 100} 422 427 Missouri Kansas & Texas 53.| 5.75 5.00||United Profit Sharing...__. *15g) 1% 
Atiantic Refining_...... 100} 640 (650 ||Prairie Pipe Line... ___ 100} 228 (230 Missouri Pacific 58__..._.__ 6.25, 5.25||U0 S Casualty.......... 100) 185 (200 
Borne-Scrymser Co-_-.... 100} 275 |285 ||Solar Refining......_- 00; 305 (315 Mobile & Ohio 5s___._____. 4.60 4.40||U0 S Envelope com.__.-_- 100, 130 |137 
Buckeye Pipe Line Co._..50/*103 |106 ||Southern Pipe Line Co__100| 215 (220 Equipment 4%s__..__--- 4.60 4.40 PROTEGE cocccacaccee 100, 107 |108 
Chesebrough Mfg Cons..100| 725 |740 ||South Penn Oil_____.___ 100} 360 365 New York Central Lines Ss_.| 4.45 4 30) U S Fintshing.......... 100, 11 | 15 
Colonial Oll__......-..- 100} 160 /180 ||Southwest Pa Pipe Lines.100) 120 (125 Equipment 44%s________- 4.45) 4.30'| Preferred._......--.- 100; 40 | 45 
Continental Oi)_........ 100| 270 |275 ||Standard Oi! (California) 100) 370 (372 N Y Ontario & West 4%48_..| 4.45 4.30) lst g 58 1919_______. J-3| 95 |... 
Crescent Pipe Line Co__..50| *45 | 48 ||Standard Oil (Indiana)__100|) 525 530 Norfolk & Western 4}48....| 4.25 4.12) Cons g 5s 1929_...... J-3| 79 | 85 
Cumberland Pipe Line..100} 50 | 55 ||Standard Oi! (Kansas) _.100| 445 |455 Equipment 4s___....-._- 4.25 4.12)|U 8 Title Gu & Indem___100} 45 | 55 
Eureka Pipe Line Co..-.100| 245 (250 ||Standard Oil of Kentucky100| 340 345 Pennsylvania RR 44s__._- 4.20 4.10 | Westchester & Bronx Title 
Galena-Signa! Oil com._.100) 158 [162 |/Standard Oil of Nebraskal00| 340 350 Equipment 4s_._........ 4.20 4.10'| & Mortgage Guar_____ 100] 165 |175 
a eanneen---- 100; 135 |140 ||Standard Oil of New Jer_100, 503 507 | St Louis Iron Mt & Sou 5s..| 5.50, 4.90,|World Film _.....-.--... | ©17%| 2ig 
Illinois Pipe Line__..... 100} 177 |179 ||Standard Oil of New Y’rk100| 216 (219 St Louis & San Francisco §s.| 6.25 5.25 Wweemmuaten (H R) Com- 
Indiana Pipe Line Co..__50/*107 |110 ||Standard Oil of Ohio....100) 552 (557 Seaboard Air Line 5s_...._. 4.60 4.40 ~~ Sibegondlb, ilies 00! 100 |105 
Internat Petroleum-_-.__ £1) *1314) 13%) |\Swan & Finch..-....... 100} 130 (135 Equipment 4%s______._- 4.60 4.40) voben Gold er neon Cee 5) 21) 2% 
National Transit Co--.-..- 25) *32 | 34 ||Union Tank Line Co....100| 85 | 87 Southern Pacific Co 4is__- 4.30! 4.20) 
New York Transit Co...100} 208 (212 ||Vacuum Oil__-.....-.- 100! 220 223 Southern Railway 4%s_____ 4.55| 4.35 
a. oe Line Co...189 108 106 Weahingtoo on. a eae 10; *50 | 53 | Toledo & Ohio Central 4s___| 4.70! 4.40 
ff Rass ane * nds. 
. ru a : } * Per share. }b Basis. d Purchaser also pays accrued dividend. e New stoc 
Penn-Mex Fue! Co.......25' *65 | 70 |) Pierce Oll Corp conv 68.1924 83 86 {Fiat price,» No ~ 9 Medividend. » Wociahte. 
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RAILROAD GROSS 


EARNINGS 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 






































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS, Week or Current | Previous | Current Previous ROADS. Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. | Year. Year. Year. 
Ala N O & Tex Pac- $ $ $ $ £ $ 
Re uceee Bremer | sabe! saben alo] 17805 | wow oncremare-heorenpe | iataus) wuheee cael san 
- empde ’ ’ ’ ’ obpue IC. ovember ’ | ’ ’ ’ 
pon arom Eee Meare) Tae ae AGSty 1 Seats | NY Satta westten November (P8048 "don 98074082 0)"¢ Be 6a 
se lah va ata st wk Jan ; e »370,212| 1,255, n estern |Novem ‘ .958) 4,087, ,266, 
Aven Top & San Re;| November |12069876 1010201" | 65.576.502|61.398.418 || NY Susg & West. |November | 374/671] 287606) 1.226.631) 1-847 807 
Atlanta & West Pt-|November | 118/830|_ -96'813| _'549'649| 5077183 || Norfolk & Western. |November |4,572.794 3,079,663 23.447 385|18,454.606 
Atlantic Coast Line| November |2,888,845/2,541,495) 12,015,534! 11,933,646 || Northern Pacific_._.|December |6,544, 4, ,000 39 ,236,200/35,580,085 
casted act) November | 168585 IRA BSL Geass | 384-8 | Nowra bee“ Nevember | Gsosa Se | Btu tae] Stia-aae 
ovember é é ‘ 3 acific Coast Co__._|November , : : 1208, 014, 
ore Ch na Wis November /-HGL-St5 410 95° at ous Hapa |” pateheee ate [Novem "0 4h ap 25907 Sag 8 ig 
er ovember ’ ’ ’ ’ alt Ches tl__| November < . ’ , 
Bangor & Aroostook November 85,421) 316,791) 1,368,640) 1,429,423 Cumberland Vall.|; November 280,720) 240,346| 1,406,111} 1,308,042 
Birinehata adurs- [over | F733) S45-883) Ongs sae] S340 108|| Kone lag c-va Novamper (067 90), Gra) gat ag Cast rah 
- vem , , ’ , ary: a Vv , , , , 
Butt Hoeh fe Pitta. se ee na SAS Oael See aa a oad Tal eed8 a0 || Bh Bole WcnslNovorber |1,007;088|1.041 401] 91618;203| 8:954:680 
Buffalo & Susa RR_\November | 162°756| 123181) '682°708| 638. W Jersey & Seash|November | 494/084) '393°697|_3,673.963| 3,372,363 
Sommaiin Bere gd SE denis ABP BML SAP 3048 ey 20) 28s 00 | Pennants Crag Svar ade gre arr aud 3a Mag 8-458 480 
a -<- Ww n , , , , , , ’ , Tran a n , | , , ’ , , 
Central of Georgia_ November 1,132,769|1.002,012| 5,297,629) 5,230,919 Pitts C C & St L_| November lp Soe seal. she 'oa 19,021,455/17,116,266 
ms oe in sovember 5.318 487 2.596180 18 082 204 1s aee-aee T Mo eee. November et 893,736) 5,125,529) 4,890,421 
Central Vermont.|November | 347'198| 303:094| 1:735:102| 1:696;321 || fast Pitts & Erie|November |23329 935 18971 347| 117232 641) 106729 878 
Ches & Ohio Lines_|2d wk Jan 97 673 ,605)|25,161,113/20,766,858 West Pitts & Erie| November |11762 235/8,360,721/57,501,953|50,024.346 
uicago & Alton___|Ist wk Jan' 280,692) 250,827 »427 ,432| 7,797,446 All East & West_| November |35092 170 27332 068) 174734 595| 156754 227 
Chie Burl & Quincy November 19,409 ,594|7,903,284) 43 ,332,160/42, ,065 || Pere Marquette___|November |1,905,742)1,484,421) 8,654,271) 7, ,009 
COI eee a eee eee eee te oa ee| Oa Oo OLD || Read ng oe eading_|November |5,083,491'3,984,042123,088,941|20,479.648 
o- v * ’ ’ ’ ’ * a - , ’ jo» ’ , ’ , , 
Chic Ind & Louisv_|2d wk Jan) 128,718) 106,196! 4,078,070) 3,612,125 Coal & Iron Co_-|November |3,616,595' 2,954,468| 13,131,854) 13,004,028 
— my 2A = Pal November |9,908,928/7,379,909/45,190,596| 41,507,824 no bein oe. = y ovemner 5.700.086 hes: B10 36.220 ae 83.453 82 6 
r oO , ’ ’ , , , 
Se Seer Ot Se November |8-172.671)6.336.140|40.222,864/38.050.447 || io Grande Jung. lorem s-5| 14358, -o1ee| B21'320|_ S17 622 
.| November f 30, ¥ : a dl ° | ° ’ ’ 
Seeds He & O'R November R08 AR 1-405 0] 8400953) 8.95810 | ork Ilan Lines November -05:Fes Sep 744 1 gut get pees 
0 J 90: : RN «nis eb mate | +345) x d : 592, 
Cin Ham & Dayton|November 1,045,622 ,672| 5,067, 4,516,978 || St Jos & Grand Isl_.| November 169,257; 119,799 27,746 734,435 
Colorado Midland_|November | 145,481| 166,623} _ 716,952 18,028 || St L Brownsv & M_|November | 210,024 170,211) 1,161,726 426 
e Colorado & South_|2d wk Jan| 283,521) 289.252) 8,789,402! 8,266,073 || St L Iron Mtn & So November '3,129,883) 2,555,914 13,509,013!13,311,419 
Oornwall ......... November 14,767 10,845 56,16 57,123 || St Louis & San Fran November |4,275,541/3,651,284'19,702,825)18,942,876 
Cornwall & Lebanon Novémber 98 8 183 ,467 135,542 || St Louis Southwest_'2d wk Jan| 208,000) 199,000 6,686,749) 6,015,227 
Dabawate ds Haasan NOV per 2g Re Seal L Bo BORIS Tee RIO TTS oes || Sonbootd Air fine-|Novomber [2.011158 1.713;7o8] 8:808:770| 8.528:040 
Del Lack & Western Novornbor |2Ras sols O00 28s ae or dla toe 28 || Southern Pacific -- November |13 743048 10 246764 67 339,089 57-497 887 
Deny & Rio Grande 2d wk Jan) 385,4 340,700/14,198,344 12,808,975 || Southern Railway_-'2d wk Jan}1,180,714)1,058,674 36,585,333 34,826,503 
poner Esatsia ewe in| CoG] “G5 2e THB I] 26a0 8 | Mowe SORE saa WE den) 20k) TSaul Sarr taal SN GD 
sé Ss < 34, § . 2,0 : | cal ’ ’ ’ ’ ’ ’ 
Detroit Tol & Sout Noventner 199,685 180:806) 4,682 915,582 Ala Great South_|\2d wk Jan| 101,679 77,709) 2,894,104) 2,534,635 
Det ee ee Ren a eos) ee Ota oe 8 ee | ee Oe od WE Janl S6:s82| 356201 Lost 493] 1:042-876 
e ol Shore L_| November ‘ i : a o West_--| Ww a ’ A 051,492 A ’ 
Dul & Iron Range__|November | 416,980 85.782) 3,773.662| 2,663,010 || Spok Port & Seattle| November | 419,329) 355,904| 2,262,262) 2,188,653 
Duluth So Sh & Atl Ist wk Jan) 54,159] 46,492) 1,832,774! 1,544,184 || Tenn Ala & Georgia/2d wk Jan 21 9 46,68 39, 
Duluth Winn & Pac November | 110,677 95,558) 560,729| 457,313 || Tennessee Central_| November 130,801! 109,595 681,631 655,885 
Elgin Joliet & East_| November |1,131,115 510,152; 5,154,982) 3,743,812 || Texas & Pacific__._|2d wk Jan) 352,843 350,628 10,738,678 10,215,888 
El Paso & Sou West November | 911,416] 571,743! _4,131,715|_ 3,167,605 ,, Toledo Peor & West/2d wk Jan| 556, 24,399) | 677,974) | 675, 
Erie eo te 4h aoseee ‘November |6,321,085)/4,715,216 30,760,588 26,668,456 | Toledo St L & West|2d wk Jan! 108,838) 95,232 2,960,543 2,470,503 
Florida East Coast_| November 468.685] 370,415, 1,907,476| 1,663,323 | Trinity & Brazos V _| November 94,603) 9,826 . 394, OF 41 436 376 
route. Johns & Gloy, November | 73,600, 992) 396,33 396,430 | Union Pacific Syst.| November |9,389,069 7,592,182 4: »109,95 Pee it 
eorgia Railroad __|November | 293,847) 248,953 1,289,62 1,268,100 |! Virginian --._...-- November 561,572! 454,629) 2,981,434) 2,618, 
Grand Trunk Pac__\4th wk Dec) 164,916) _74,798)_3,448,680) 2,329,857 || Wabash --_-_-___. 2d wk Jan} 634,000) 517,000,18,163,907/16,267,948 
Grand Trunk Syst_|2d wk Jan| 966,301) 779,745 29.212,557|28.035,375 |, Western Maryland_|2d wk Jan} 191,391) 156,314) 5,733,511) 4,490, 
eee ee ea ee oe tae aD aoe eee aa ae a Veen Teauo ia-|Novorber | 787:364| Seersi7| 3.629:295| 2,645.94 
an BSt | 212, 392, ‘ 438 |) J} - , ’ Od ae , , 
Det Gr H & Milw 4th wk Dec O55) 2'456| 1.669.603| 1.388.425 || Wrightsville & Tenn|November | 26,862) 25,762) _ 123,675) | 116,175 
Great North System! December _|7,302,728/4,595.679/45,216,732)40,280,076 || Yazoo & Miss Vall_}|December /1,327,675|1,164,459| 7,011,573 6,052,331 
Gulf & Ship Island_| November 1942) 509) 4,305) 704,922 || —— 
Hocking Valley___.|November |_ 669,049 _ 527,154) 3,240,595) 3,124,859 | ’ 7 Current | Previous 
Illinois Central__...December [5,990,299|/5,255,472 34,229,836 /32,623,834 || Various Fiscal Years. Period. Year. Year. 
Internat & Grt Nor) November 874,386) 879,379) 3,924,810) 4,015,491 | 
Kanawha & Mich__|November 312,844) 207,109; 1,516,666 »380,567 | Buffalo & Susquehanna RR-..-|/Jan 1 to Nov 30 |$1,357,230 $1,314,277 
Eaak Grego Recamies |, 5 80s SBP $a d.aas'aet Sates || Baers omen --nnoas-ian Tt 18 NOY Blan traauy asain er 
Lehigh & Hud Riv_|November | (225.654) |143:398| °917,780| 769/249 | New York Gentralj_..-...----|Jan 1 to Nov 30) 151379800) 139643199 
Lehigh & New Eng_,November | 315,988) 208,825! 1,499,381! 1,183,989 | Boston & Albany___.._----- Jan 1 to Nov 30/16,031,542/15,206,462 
Fouisans Sy Aseag November | 28R342) La108)“Se808s) Lah ale | Mauger Ggnecirn*-----gan 1 $9 NOv 4a af ope ial ane ges 
5 ya av Ver er IO» oO, ® 20, oO) <@¥EICAIB GM WOMUG! .. en ewe c | , . bot ’ 
Gites Nae ie eae On aan) HG eh 90.25, e716 | Glare ne Gea se Calan tio Nor eo tare ant seat 
Raine Concral-=-<-|November | O36°199) 94.008] 6.960°785| 5.119.389 | Pitaburgn & Lake krie-“—--lJan 1 to Nov 30 10:374-405114-807-003 
arylan enna_| November ‘ ‘ 13, 43, ew Yor cago ouis Ja ov »305, , » 
Midiand Valley_...|November | 169,846) 132,294 743,258; 639,622 Toledo & Ohio Central-_--_-.-- yan 1 to Nov 30 nase 13} ov borraeL 
Minn & St Louls.-||2d wk Jan) 207;000| 223'620| 5,932:468| 5,790,952 || NY Susquehanna & Westera-- Jan 1 to Nov 30 3.720,688| 3.533.763 
Iowa Central ___}| i| p Pennsylvania Railroad_-_.---- Jan 1 to Nov 30)178456 493) 172932 495 
Minn St P& SS M_j2d wk Jan; 605,402) 418,330/19,710,165/16,238,530 | Baltimore Chesap & AtlanticJan 1 to Nov 30) 1,073, ,167, 
Mississippi Central _| November 74,50 62,677 345,42 346,034 | Cumberland Valley__._.---- Jan 1 to Nov 30) 2,798,099) 3,016, 
Mo Kan & Texas_|2d wk Jan) 540,280) 653,565/17,813,744!18,415,435 || Long Island-___-_.__- — Jan 1 to Nov 30/12,558,299) 12,383,045 
R Missouri Pacific -|November |5.919.47414,989.135120.727.106'26.487.516 | Maryland Delaw & Virginia. -an 1 to Nov 20) 30 taal 3 aieaes 
voc ovember |1,135, . 183) 4, ,4¢ 4 : ; 475, 
Nevada-Oal-Or on|ist wk Jan 2,854 3,193 228,501 226,661 | Phila Dalthnare & Washing'n|Jan 1 to Nov 30/19,331,909|18,773, 
eg - ’ & > 
New York Central;November | 16023134 12094114|75,826,817|66,490,896 West Jersey & Seashore___-_- Jan 1 to Nov 30) 6,452,184! 6,088,694 
Be eT oe eee ee eel a et ane || Peoneld Rapids & indiana, ~~_\Jan 1 to Nov 30\ 4,848,907] 4,002,000 
n e@ Brie & fh ovember ° 22, ° » ® m ase ’ , ’ ’ 
Michigan Central| November |3.351,51112,526,096)16,451-380|14.548:089 || Pitts Cine Chie & St Louls.-—lJan 1 to Nov 30/37 461,000/36 283.247 
ve t em 3, * ‘ a i x ‘ ,67: RES Sta eee a ° ° A ’ 
Cincinnati North.|November |" '165'351|_'130:198| . "766. 719'136 || Totallines——ast Pitts & Krie\Jan 1 to Nov 30|230006 160|223407 664 
Pitts & Lake Erie| November |1,967,731/1,004,112| 9,336,454) 6,667,026 —wWest Pitts & Erie|\Jan 1 to Nov 30 109519 931) 103978 777 
N Y Chic & St L.| November |1,230,28 32,51 ,623 464) 4,771,954 —All Lines E & WiJan 1 to Nov 30/339526091/327386 441 
Tol & Ohio Cent_| November 485,374) 454,678) 2,216,118| 2,512,292 | Rio Grande Junction_...... - Dec 1 to Oct 31 845,3 923,294 
Tot all lines above! November |2 279| 21610489] 138546022! 121257541 || Rutland --.....--..--------- Jan 1 to Nov 30! 3,274,869] 3,272,293 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous | Increase or 
*Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
$ $ $ Mileage. Cur. Yr. Prev. Yr. $ $ $ 
lst week Nov (36 roads)_.--|} 14,911,501} 12,010,570) +2,900,931/24.15 || March -..-. 246,848 243,598/238,157.881/253,352,.099|—15,194,218| 5.99 
ai est NSe (G9 ua oo-| A OEG ease) PES ab | Qa seeded Mapua gua Set yaa gas Ser aes East TaD 
Ww ov roa Ss --—< , , , . , , . ay -ecece= . » . . . . 9 é oss bt 
fo Soe Ror (es Sel] Heel paral Fee aasie | funes——aee ae arama te anes g TARE en| 8 
week Dec (38 roads)..2.| 14254799] 10:679°744| +3.575.055|33.48 || Auaust.....247,809 245.754/279.891,224|274.618.381| +5.272.843| 1.93 
3d week Dec (37 roads)_.._| 13,822,654) 10,351,984) +3,470,670\34.34 || September ..245,132 43:463 294,241 76,458,199) +17,783,141| 6.43 
4th week Dec (39 roads)_.--| 21,419,603) 16,177,341| +5,242,262/32.41 || October -...248,072 47 ,009|311,179,375|274,091 ,434| +37 ,087,941/13.57 
1st] week Jan P Seay ---- 11,492,211) 9,197,838) +2,294,373/24.94 || November_.246,910 245,858 306,733,317 240, ,695 +66 ,310,622/27.58 
2d4 week Jan (31 roads)__-__! 10,169,141' 8,547,863' +1,621,278'18.95 || December _. 91,878 ‘037! 84,094,552! 63,315,598! +20,778,954'32.81 























a Inclvdes Cleveland Lorain & Wheeling Ry. 


Dodge an‘i the Wisconsin Minnesota & Pacific. 


rado Sprin 


& Cripple Creek District Ry. 


b Includes Evansville & Terre Haute and Evansville & Indiana RR. 


d Includes not only Cpapetine revenue, 
f Includes Louisville & Atl 


Wichita Falls lines. h Includes the St. Louis Iron Mountain & Southern. 


York Central & Hudson River RR 
RR., which have been combined 
no longer include the Mexican roads in any of our totals. 


j Th 


n Includes the Northern Ohio RR. 


but also all other receipts. 

antic and the Le amet 4 & —— ° ith 
ere en are W 

© tediten op ie ¥ Dunkirk Allegheny 


ke Sh a RR. and 
Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern a  inledos doe Caner Pate 


for such comparative purposes only. 


c Includes Mason City & Fort 


é Does not include earnings of 
Includes the Texas Central and the 
the results of operation of the New 


Colo- 


alley & Pittsb 


We 
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ah —Int., Rentals, &c.— —Bal. of Net Earns.— 
Latest Gross Earnings by Weeks.—In the table which Gus” Picts Gea 2. Fock 
follows we sum up separately the earnings for the second week Companies. Year. Year. Year. Year. 
of January. The table covers 31 roads and shows 18.95% ae " hot Hs ae A ony a We 
7 e y WO Gna le wad ec : ; 310,: : 
increase in the aggregate over the same week last year. Jan 1 to Dec 31_.._-- 1,100,055 882/313 1,848/658 1,418°751 
New England Co Syst-.Dec _46,127 30,225 57,595 1,286 
Second Week of January. | 1916. | 1915. | Increase.| Decrease. Jan 1 to Dec 31l-..-.-... 512,827 359,762 445,072 149,978 
| $ < \—$ 5 New York Dock Co_..-.Dec 80,733 79,048 20,289 18,988 
Alabama Great Southern__-_--- 101,679) i ¥ 709) hy, July 1 to Dec 31------ 485,592 475,403 250,927 89,075 
Buffalo Rochester & Pittsburgh) 245,975) 165,441)- 80,534) ---.-.- Pac Tel & Tel Co ——- 
Canadian Northern ceatnbaidciawaiene | : 469.300) | 349, 300) 120,000 seigihieaias Oct 1 to Dec 31___--- 613,965 589,059 507,955 528,989 
an ys | < Bit seamee 
. as fs 99 ¥ 1, =1 QR aes. States Pub Serv. Nov 12,922 12,388 28,719 20,780 
Chesapeake & Ohio__-__------ 844.972 73.605| 171,367| _----- ’ 388 28, , 
Chicago Ind & Louisville aad | a 106, 196 22,522 een Dec 1 to Nov 30__---- 154,124 143,192 235,991 178,408 
cago rea 3 ee 5, | nt wenewes 
Cinc New Orl & Texas Pacific_-| 208,550, 170,248) 38,302) __-__- # Attar alowing Sor other Givoune received. 
Bosra fs Gente. -2oc2- shoo 340700 7.700] 2 
enver Oo A io 6m ow d mY | es 
Detroit & Mackinac_.....-... 3 19:157| °16:440) 2:717| 12227 memsbag sete sc cxiarme teens 
Georgia Southern & Florida----| 44,639 40,159, 4,480, ------ —Month of November— —July 1 to Nov. 30— 
Grand Trunk Western. -—-- 966,301, 779,745, 186,556] ------ iittala tie 1915. 1944. 1915. 1914. 
a oe | | Totalfrom transportation... 239,241 207,873 1,393,918 1,296,475 
Minneapolis & St Louis_----- 207,900} 223,529}  ------ 15,629 | Express privileges—Dr-___- 130,683 112.445 ‘751.535 ‘(699.172 
I 2 Sah ei | « 
PP cit slis St Paul & SSM__._ 605,402) progr 167,079) -nsuces Revenue from transport’n. 108,557 95,428 642 ,382 597,303 
srenewt, Ranses & Texas..._-- Pee yet 653.565) 16133 113,285 | Oper’ns other than transp’n_ 4,297 3,414 21,572 17,700 
Rio , Grande Southern - Se a 910238 199303) 1.08 cape Total operating revenues. 112,855 98,842 663,955 615,004 
Southern 9 gaat 1,180:714| 1,058; rer 122'040| ____.. | Operating expenses-_----_-- 89,790 87,595 455,781 463,750 
pears Soe & Georgia... ...- 3 serail 350.000, BS43|  -z7777 | Netoperatingrevenue.... 23,065 «11,246 + —-208,174 «151,253 
Toledo Peoria & Western_____- 19,55 399, __/___| 4,843 | Uncollectible rev. from trans. 21 10 509 63 
FN aoe ae " -—— he Western__-- 1 eee Fad ert meee Express taxes_...-.------- 5,000 5,000 25,000 25,000 
r t t -—<—<—<—<— , al « ‘ . | , SN eres 
da nenaieegegmpemepapaaEs 634'000| 517.000, 117:000| _....- Operating income.......- 18,043 6,236 182,664 126,190 
Western Maryland__----_---- 191 391) 156,314) 35,077|  ------ 
es tenes 18 WS} -------- 10,169, 141, 8,547,863) + ae: 0.768 139,488 | ELECTRIC RAILWAY AND TRACTION COMPANIES. 
- (ee eee 





For the first week of January our final statement 
covers 38 roads and shows 24.94% increase in the aggregate 
over the same week last year. 




















First Week of January. | 1916. 1915. Increase.| Decrease 
$ $ $ $ 
Srovieusty reported (31 roads) -|10,887,383) 8,659,193)|2,233,147 4,957 
pO ee Sa 3 ,383 ere 
Chi “4 4 Bs ais tade ora «= 280,692 250,827 S| ae 
Duluth South yoo & Atlantic 4,1 46,49 wll wasanks 
Mineral Rynge--_-___..-...-.-- 15,971 11,792 BATE (Sccece 
Nevada-California-Oregon - - -_- 2,854 Bee) assoc 339 
St Louis Southwestern_-__.___- 207, 84,000 re . a 
Tennessee Alabama & Georgia- 2,140 958 as 
Total (38 roads) _......._--- 11,492,211) 9, a 838 2,299,669 5,296 
Net increase (24.94%)-..-----!| ------- '2 1373 








Net Earnings Monthly to Latest Dates.—Jn our “‘Rail- 
way Earnings” Section or Supplement, which accompanies 
to-day’s issue of the “‘Chronicle,”’ we give the November figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the November results for all the 
separate companies. 

In the following we give all statements that have come in 
the present week covering a later or a different period | from 
that to which the issue of the ‘‘Railway Earnings’’ Section is 
devoted. We also add the returns of the industrial com- 
panies received this week. 




















—Gross Earnings Net Earnings. 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Baltimore & Ohio_b...Dec 9,164,762 6,674,075 2,626,426 1,821,571 
July 1 to Dec 31_----- 56,040,304 47,138, 435 18,201,902 13,027/127 
Bellefonte Central_b__..Dec 7,369 7,023 1,109 918 
an 1 to Dec 31-_----- 83/662 90,797 14963 17,102 
ee & Northeast b Nov 3,257 4,398 304 834 
July 1 to Nov 30_----- 13,082 16,213 def3,411 def1 ,678 
Kansas City Southern._b Dec 887,468 839,412 344,187 285,757 
July 1 to Dec 31____.-. 5, 328,850 5.288.576 2,209,148 1,896.008 
INDUSTRIAL COMPANIES. 
—Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. Year Year. Year. Year.. 
$ $ $ $ 
Cities Service Co____._- Dec 532,195 404,807 514,407 392,763 
Jan 1 to Dec 31...... 4,479,800 3,934,453 4,306,944 3,817,545, 
Detroit Bdinon. See Dec 881,856 714,422 410,553 322 466 
Jan 1 to Dec 31... 7,759,932 6,495,815 2,948,713 2,301,064 
New England Co Syst a Dec 152,126 96,984 103 ,722 31,511 
Jan 1 to Dec 81...... 1,489 452 982,529 957,899 509,741 
New York Dock Co_ p--Dec 243 ,024 204,194 101,023 98,036 
July 1 to Dec 31.-....- 1,501,636 1,150,291 736,520 564,478 
Pac Tel & Tel CoS a 
Oct 1 to Dec 31-_-.--- 5,192,830 4,896,569 1,121,920 1,118,048 
United States Pub Serva Nov 86,820 76,620 41,641 33,168 
Dec 1 to Nov 30------ 911,557 844,592 390,115 321,600 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interst Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current evious Current Previous 
Roads. 2 2 a Year. 
Bellefonte Central_-_-_--- Dec 269 235 840 684 
Jan 1 to Dec 31------ 3,228 2,820 11,735 14,282 
INDUSTRIAL COMPANIES. 
—Int., Rentais, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
= $ $ 3 
iti Garvie a ec 0,833 40,833 473,573 351,930 
. "lea to Dec Bisédsse 490. ‘000 420,000 3,816,944 3,397,545 - 

















- f Latest Gross Earnings. Jan. 1 to latest date. 
ame oO. 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ 3 $ $ 
American Rys Co_._.|December | 508,830) 480,710) 5,436,895) 5,559,534 
Atlantic Shore ke December 22,659) 23,721 349 864 r 
cAur El & Chic Ry|December | 154,561) 152,658) 1,909,544) 2,073,271 
Bangor Ry & Electric| November 65,71 64,57 721,527 712,243 
Baton Rouge Elec Co| November 17,671; 15,7 172,7 161,695 
pers dng (NYC) /|October_._-| 70,477) 67,146 642,289 618,531 
Berkshire Street Ry_| November 72,855| 72,066 852,814 900,514 
Brazilian Trac, L & P|November |{6336000/|f5929730) f70586 ,110|f67340,.988 
Brock & Plym St Ry_| November 7,872 8,0 107,053" 113;682 
Bklyn Rap Tran Syst|October _ __|2326,827 2375 +420 22,961,084|23,049,377 
Cape Breton Elec Co| November 33,012} 30, 320,946; 320,100 
Chattanooga Ry & Lt| November 98,812 89 982,00 996,085 
Cleve Painesv & East| November 31,862) 29,191 373,319) | 378,612 
Cleve Southw & Co!_|November | 104,834) 100,183) 1,134,929) 1,158,384 
lumbus (Ga) El Co} November 67,290) 63,274 9 621,667 
Colum (QO) by. P & L_|November | 277,00 61,656) 2,812,861) 2,787,734 
g Com’w’'th P Ry & L| November /1323,673|1185,318)/12,979,.439)| 12,665,099 
Connecticut Co---_-- November | 679,901) 601, 6,516,305) 7,364,810 
Consum Pow (Mich)-_|November | 377,190) 303,693) 3,472,993) 3,079,903 
Cumb Co (Me) P & L|November | 213,206) 196,249) 2,412,111) 2,310,108 
allas El c Co...|November | 161,526) 180,303) 1,660,323) 2,022,463 
Detroit United Lines|) November |1145.361| 949.244/ 12,041 .366/11,260,114 
DDEB & Bat (Rec) |October-_-_- 2,70 43,464 02, 428 ,008. 
Duluth-Superior Trac| November | 105,257! 103,564! 1,053,121 +188 205 
East St Louis & Sub.|November | 219,595) 207,713) 2,228,301] 2,409,82 
Eastern Texas Elec_.| November 1,406 ’ 653 ,637 617,439 
El Paso Electric Co__| November 93,482} 91,713 880, 953,406 
42d St M 4 St N Ave! October___| 175,351) 173,8 1,624,249) 1,556,382 
g. Georgia & & Pow.|November | 608,32 6, ,868,.4 5,762,392 
alv- lec Co_.|November | 168,261) 195,389) 1,773,018) 2,231,984 
Grand Rapids Ry Co| November 99,02 98,208) 1,064.440) 1,160,653 
Harrisburg Railways|Decem 87,142; 87,682) 941,930) 979,122 
Havana El Ry L & P_| November ol 61,788) 5.054.635) 4,939,430 
Honolulu R T & Land| November 49,107; 48,912 2. 551,561 
Houghton Co Tr Co_| November 84 19,590} 249,774 255,148 
b Hudson & Manhat.|November | 477,688) 458,574) 5,014,932) 5,067,030 
Illinois Traction._...|November | 987,178) 920.741) 9,958,601| 9,875,125 
Interboro Rap Tran_|Decem 3237 ,023/3000,364/33 ,996 ,073|33,786,644 
Jacksonville Co} November 49,2 52,880) 557,951 659,110 
ookuss Electric. ...| November 20,125} 21,276; 211,523) 228,628 
pe West Elec... - November 0,02. 0,616 103 ,334 Siarrt} 
Blore Elec Ry.| November 2, 105,143) 1,263,331) 1,317,84 
Transit} November | 190,557) 152,398) 1,908,123) 1,715,273 
Lew: : in Waterv| Novemoer 57,229) 49,437 679,922 626.850 
Lo Island Electric_|October _ -- 18,640} 18,989 219,606 212,864 
Louisville Raliwey.. November | 239,721| 244,752) 2,684,686) 2,906,655 
Milw yi Ry & Lt ovember 8, 1,273) 5,383,561) 5,470,399 
Milw Lt Ht & Tr Co_|November | 121,226) 114.833) 1.354.831| 1,379,153. 
Nashville Ry & Light; November | 185,260) 184,099) 1,952,271) 2,053,091 
N Y City Interboro-_|October -_ __ 3,292 9,225) 578,815 52,251 
NY& ng Island__|October__.| 36,016) 37,224 364,983 51,2 
N Y & North Shore- _|October - __ »854 062 140,150 143,317 
N Y & Queens Co___|October___| 121,341) 116,513) 1,159,641) 1,148,054 
New York Railways_|November |1134,595/ 1061 ,863) 12,383 ,957/ 12,365,915 
N'Y & Stamford November | 25.09 '967| 347.935) 351,671 
N Y Westches & Bost November 44,265 849 439 09: 382, 
Northampton Trac__|December 16,104; 13,690 180,400 183 ,624 
Nor Ohio Trac & Lt_|November | 341,974) 286,732!) 3,510,934) 3,319,704 
North Texas Electric) November | 145,692) 157.568) 1,556.27 ,908 ,53. 
Northw Pennsyl Ry_| November 122} 27,320 28,784 330,739 
Ocean Electric (L 1)_|October_-_- ,82 15 139,943 150,04 
Paducah Tr & Lt Co_| November 25,032 »839 60,212 274,0. 
Pensacola Electric Co| November 23,51 18,86 234.107 244,734 
Phila Rapid Transit_;December |2213,472 2074 ,523 24,315,452 23,961,395 
Phila & Western____| December 40,0. 32,510) — 463, 383.4 
Port(Ore) Ry, L& PCo| November | 455,165) 494,626 5,028,408) 5,758,679 
Puget Sd Tr L & P___|November | 643,823) 686,820) 6,859,878! 7,733, 
ghepubiic Ry & Lt_.|November | 289,151) 241,625) 2,800,4 2,741,626 
hode Island Co___.|November | 417,449) 397.016) 4,611,718) 4,921,895 
Richmond Lt & RR_|October__.| 31,242) 31,49 340,11 36,703 
St Jos Ry Lt H & PCo| November | 108,819) 108,481! 1,150,706) 1,174,232 
Santiago El Lt & Tr.) November 43,239) 37,11 431,883 23,593 
Savannah Electric Co| November 66,448) 69.87 725,311 70,961 
Second Avenue (Rec)|October__.| 79,545) 82,893) 40,690 780,859 
Southern Boulevard_|October._-| 20,181) 19,713) 91,546 ,685. 
Staten Isl Midland__|October___| 25,876 4,026) 3,959 280 ,987 
Tampa Electric Co..| November 83,696| 80,922 895,278 95, 
T venue____-- October-_-| 340,076) 334,044) 3,215,784) 3,302,502 
Toronto Street Ry__|September | 489,573) 525,254 173,872 583, 
Twin City Rap Tran_|1lst wk Jan) 180,386! 170,2 80,386 170,200 
Union Ry Co of NYC) October___| 242,219) 237,162) 2,341,872 2435" 194 
Virginia Ry & Power_|December | 503,449) 443,651) 5,262,878) 5,16 9630 
Wash Balt & Annap_|November 96,474 169 80.6% 505 
Westchester Electric_|October_.__| 48,224) 49,662 492,538 514,804 
Westchester St RR__| November 84 75. 2,53 58 
Yonkers Railroad_..|October___| 66,492 46 611,490 e 
York Railways-_-__-_-_- November 79,436 547 :709 725,035 
Youngstown & Ohio. | November 24,992! 23,603 889 254,17 
Youngstown & South/October_._| 15,859) 14,7641 144,055! 150,63 














b Represents income from all sources. 
dated Cqeapany 
companies 


jf Earnings now given in milreis. 


c These figures are for consoli- 
g Includes constituent 
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Ocean Blectric-a- $3---0% , at reel 4-235 65.510 Folnt faciluee ven $516,337 $712,113 Tiss T08i 
-&a.. ’ ® 216 | For tmnded debe i ° ot , 
Richmond to Oct Sin. reo 1.148.054 7 887 36.214 Int. on funded eats. - $1.523 $3 $722,757 *$5 : 
stata Lt & RR_a_.Oct 198323 ugg 25} detssao = ga'3b8 Disct. on secur. iss “ee. 424/803 38910 sp ned 
te sd d : on a , ‘910s $7B765 
oe ge Midland a Oct 340 749 oe 65.089 def4 poe Total d issued - - ai"a3h 427,180 $7876 $8781 
1 to Oct pd a Oct rap asa‘see rg 6 Bae Balance ledaetions ; 835 19.104 47 $87,615 
aN SP ae ‘ , » ’ J - or aa... 530 (104 19,104 ° 41 
c st eqenings _— 293 ,959 ont 028 86,212 4 269 * Compari of def $14 084 $557.7 19,104 24,446 
to $82,082 in Oct. T 133 15 and 1913- sr.*$106-411 sur $5 
in Oct. 1915. agst GENERAL BAL 3-14 is slightl 1 *sur.$5.259 
Annual Re L REPORT Ss 14. | Save & equipm’t.15,978,861 : a6. ‘NE 30. 
railroads Bas yack A ® Special bute enue - erty, 5,971,313 Pt gerry 1915 
have bee: t railw index to Traffic deposits. — 2231439 23 Cee eee 3. 1914. 
i m publi ays and mi annu Agents . ¢., bals- 3,475 9,551 | E age bonds_- 7,500,000 $ 
given shed mi al r ‘& €0 : 3 quip ds__{ ’ > 
on th duri scellan ‘eport Misce nduc’ 546 Plain tr. oblig’ ,500,000 
not include Boner elle neg .. the pr wna pt mk steam Materials & unt, 68-478 28 818 at. ads, ia 8,473,000 8,248,000 
t is publi rts i y of eac ceding es whi Santhon. deeooes ‘478-102, aL ee an es 5,000 
ubli s in the i h m mon Which | p.m . discoun 97,611 2'849 | Acc'ts 2 &c., bi nol 
of Dec. a. ., The fate issue of a This i will be Unadjusted, debt. 811 112'254 | Miscet ae: ae 35,000 
. The next ost index wi Chroni index wi accounts - &e., 1385 833 Miscell. accounts. 113,580 5,082 
will a will be f, cle’ in b ll enebed as 2 ,220 | Taxes int., &e. 4'378 118.899 
ppear in ound i which 10,817 186 Oper accrued... - 176,521 9,707 
that of Jan. the iss ‘810 | errr A 
an. 29 ue Other deprecia‘n- 45,572 :680 
F _Total a pis: unadjusted, 615,372 ssa 
Mage yer oflé'andloss.--. 420/419 seta 
e ,528 Total - - 420,419 os.500 
SEneents 17 422 7 . 
, ,709 
17,482,528 
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Hudson Companies, New York. 


(Report for Fiscal Year ending Dec. 31 1915.) 


PROFIT AND LOSS STATEMENT OF A yaansaad COMPANIES FOR 
CALENDAR YEAR 











1915. 1914. 

Int. received on Greeley Sq. Realty Co. 5% bond 

$143,850; other int., $1, 713; miscel., $1,138; tot. $146,701 $145,161 
Deduct-——Interest on 6% ala A on brash tal bie mokono $90,000 $90,000 

Pay-roll, $2,854; —_t. ms -» $3,854; taxes, $6,- 

634; ‘miscel., | BORE: (gal SR RRR a 3,691 13,712 

Net adjust. applic. to const.under H.& M. contracts 327 324 

Balance (profit) carried down__.-.......-..---- $42,682 $41,125 
BALANCE SHEET DEC. 31. 
1915. 1914. | 1915. 1914. 

As3ets— $ $ |_ Liabiltttes— $ $ 
H.&M.RR. (par)-— | Preferred stock_...16,000,000 16,000,000 

1st M. scrip_--_- 130 130| Common stock... 5,000,000 5,000,000 

Preferred stock. 2,307,614 2,307,614|6% gold notes due 

Common stock *25,171,209*25,171,209| Aug. 11918__.-. 1,500,000 1,500,000 
Gr.8q.Rty.Co.(par) a— | Accrued interest. 37,500 37,500 
. Bones ......-- *2,877,000 *2,877,000| Accounts payable. -..--- 50 
' Preferred stock -*1,000,000 *1,000,000| Rental of fence, 

Common stock.*1,000,000 *1,000,000! collected in ad- 
Real estate_.____ b182,008 b182,008 | . | oe  auang 
. = ya 105,361 62,618 Balance, on basis 
Suspense account. 500 500| of par of securi- 
Accrued interest _- 36,046 36,046 ties owned.-__-- 10,152,743 10,110,061 
Accts. receivable. 480 | 487 | 
Mtge. investment 10,000 10,000 | 

I isd ob ie escsit 32,690,348 32,647,611; Total ......... 32,690,348 32,647,611 





* Securities deposited as collateral for $1,500,000 6% notes yo Aug. 1 
1918; 250,000 shares Hudson & Manhattan RR. common stock and 10,000 
shares common stock, 10,000 shares pref. stock and 24,500 first refunding 
mortwage bonds of Greeley Square Realty Co. a Bonded debt, $9,- 

850,000. b Real estate at 6th Ave., cor. 9th St., at cost. 


GREELEY SQUARE REALTY CO. CAPITAL, &C., DEC. 31 1915. 


Preferred stock....__..- $1,000,000| First Ref. M. bonds, 5%-$3,648,000 
Common stock........-- 1 /000; 000 | Accrued int. payable. Ss cuaihs 199,9 
First mortgage Rete a 6,202,000} Balance, surplus__..__-- 270, 984 
Offsets: perty account, $12,107,280; re “Soo. 670; company’s 5% 
bonds in treasury, $148,000; total, $12,320,950. 

Profit and loss statement of Greeley S$ 
year 1915. Income—Rent of Gimbel Bldg., $624,167; interest, $781; 
total, $624,948. Deduct, interest on wortenne, $314,308 8; int. on bonds 
(Vv. 91, p. 1772), $175, 000; taxes, $3,267; general and misc. expenses, $687; 
balance, surplus for year, $131, 686. See also V. 100, p. 229. 


uare Realty Co. for calendar 


Armour & Co. (Meat Packers), Chicago. 
(Report for Fiscal Year ending Oct. 30 1915.) 


President J. Ogden Armour is quoted as saying: 


The business in bens United States has been but normal, in fact, in 
slightly diminished volume, due to the general business depression during 
the greater part of the year. Our foreign business, as was expected, has 
been in in volume and improved methods and facilities in the 
marketing of our by-products and the broader demand for the same also 
contributed largely to the increase in earnings over the preceding year. 

The average profit on the total volume of sales is about 2% % ind the 
net return on the cote on onployed about 10%. The volume of business 
for the year is over 


INCOME ACCOUNT. 








Oct. 30°15. Oct. 31°14. Nov. 1°13. Nov. 2°12. 
Year ending— 
Gross business  tover)...428; 000,000 375,000,000 350,000,000 285,000,000 
Net profits on manufac- 
tures and sales___---_- 15,653,972 11,148,654 9,236,782 8,655,873 
Net from allied cos.,&c_. 2,319,528 2,455,046 1,922,293 1,353,077 
Miscellaneous -_-...--- 75,194 103,931 197,018 121,357 
Total net income._.. 18,048,694 13,707,631 11,356,093 10,130,307 
Expenditures— ‘ 
Int.on borrowed money. 2 608. 069 2,213,066 1,538,747 916,969 
Interest on bonds_-_-__-- 1,346,301 1,346,301 1,346,301 1,346,301 
Administrative expenses 1,745,192 1,578,361 1,419,234 1,410,169 
Taxes, insurance, &c--. 1,349:132 1.059:996 1,023,615 5,221 
Surplus for the years. 11,000,000 7,509,907 6,028,196 5,701,647 





Out of the surplus earnings yearly there was paid $2,000,000 (10%) 
yearly dividends. 


BALANCE SHEET OCT. 30. 


1915. 1914. 1915. 1914, 
Assets— $ Ss Liabilities— $ $8 
Lands, bldgs., ma- Capital stock -...20,000,000 20,000,000 
chinery, &c__..51,302,558 49,916,729 | Bonds -____----- 0,000,000 30,000,000 


Refrig. & oth. cars 10,085,922 10,872,298 | Bills payable----_- 38,865,000 40,913,600 
Iny. in allied cos_.20,350,501 20,344,640 | Accts. payable___13,154,207 5,023, ‘413 
Mat’ls & supplies._45,881,050 44,672,448 | Reserve for bond 

Misc. mark. inv..10,411,811 9,830,640 interest 564,041 567,739 
Bills receivable - -- 8.197 "461 5,745,334 | Profit and loss. ..*98,733,117*89,733,117 
Accts. receivable_46,685 ,592 37°770.199 | 

Cash 8,401,470 7,085,581 


EE Soccenteepute 201,316,365 186,237,869 | eS 201,316,365 186,237,869 
*Before deducting div. paid Jan. following ($2,000,000).—V. 102, p. 253. 








Cluett, Peabody & Co., Inc. (Collars, &c.), Troy, N. Y. 
(Third Annual Report—Year ended Dec. 31 1915.) 


President F. F. Peabody, Troy, N. Y., wrote in substance: 


Sales.—The sales for the first half of 1915 reflected the unsatisfactory 
pasinige conditions of the country—improving toward the end—but show- 
a decrease of $553,000. The last six months, however, showed a grati- 
Rita ng increase, sales being nearly $800,000 more than for the last half of 
914, and being the largest second half-year in our history. 
ng Stock.—The company bought in 1915 out of surplus profits 10,000 
shares of its 7% pref. stock and will ask authority to cancel them. The 
amortization of $1,000,000 of the pref. stock will add $70,000 annually to 
the amount available for common stock dividends. 
Dividends.—In view of the substantial ig em and the generally favorable 
aoesiiione. the directors felt warranted in increasing the dividend on the 
. pm Shocks pezable Feb. 1 to 144%, thus placing the stock on a 5% basis 
w Construction. —The enlargement of the main plant by the addition of a 
fireproof six-story bullae: 175x100 ft., is now under way, and should be 
completed by Oct. 1 1916. 
Outlook.—The improvement shown in the sales of the last six months of 
1915 we believe will Il continue and that the new year will show a larger 
wth. All departments are running full and some overtime. The shirt 
Coolness booked in advance for spring delivery is more than 50% in excess 
of i of last year. he handkerchief department added last year is pro- 
ng favorably ue will contribute a substantial addition to sales. 
Gang business conditions in Canada are improving and our sales in that 
country are showing a gratifying increase. 





EARNINGS FOR CALENDAR YEARS. 

















1915. 1914. 1913. 
RN er, hw wen we Meindl $13,346,005 $13,109,442 $13,515,305 
RN i ice wine ee ae 5,400 5,400 5,400 
ee reer $13,351,405 ory 113 oe $13,520,705 
Operating, &c., expenmses.__....---- 11,013,942 ,385,830 11,272,136 
a ees $2, if oe $1,729,012 $2,248,569 
ee ee ee $1,735 $15,281 $29,768 
IRI eink ama Kush hoe anne 242,465 222,583 208,107 
Premium on preferred stock....-.-- x19,705 thaws > <i hetmeee 
Reserve for contingencies........-. ---.-- Cr.40,663 417 
Preferred dividends_......-------- (7%) 532, 333 (7)560, 000(5%4)420" 000 
Common dividends_.....-.------- (4%)720.000 (4)720,000 LLL. 
Total deductions................ $1,516,238 $1,477,201 $705,292 
eee er $821,224 $251,811 $1,543,277 
Balance carried forward.........-. 1,874,232 1,622,421 79,1 
a Ok we ane ct be cts dl es atk a $2,695,456 $1,874,232 $1,622,421 
Redemption of preferred stock. _...-. LAGINOO.” i. bakes )-  Sceaemon 
PS NS os nin wah ween iieks $1,675,751 $1,874,232 $1,622,421 
x Denotes premium paid on 10,000 shares of pref. stock bought and 
awaiting cancellation. 
BALANCE SHEET DECEMBER 31. 
1915. oe | os 1914. 
Assets— $ Liabdtlities— $ 


R’l est.,plants,&c_*3,108,727 


*3, 190, 383 | Common stock...18, 000, 000 18,000,000 
Good-will,pat.,&c.18,000,000 


18,000,000 Preferred stock... 7,000,000 8,000,000 








Work in proc., &c. 2,075,620 1,492,522 | Accounts pay able_ 43,285 42,647 
RESETS 584,258 531, 112 | Reserve for taxes, 
Manufac’d goods. 1,838,235 2,530,339| &¢.--________- 21,171 19,759 
aAccts. receivable. 1,864,429 1,890,020 Special surplus... 1,019,705 -_.... 
Mfg. supplies, &c. b277,238 286,144 | Surplus ......--- 1,675,751 1,874,232 
Bills receivable- ~~. 11,405 16,118 | 

TOE cticccematin 27,759,912 27,936,638; Total ......... 27,759,912 27,936,638 





* Includes real estate, buildings, machinery. vehicles and equipment at 
Troy, Rochester, Waterford and Corinth, N. Y.; South Norwalk, Conn., 
Leominster, Mass., and St. Johns, Quebec, together with furniture and 
fixtures at sales rooms. a After deducting reserve for cash discounts and 
doubtful accounts. b Includes manufacturing and operating — and 








deferred charges to operations, including advances applicable to spring 
season of 1916.—V. 102, p. 156. 
Childs Company, New York. 
(Report for Fiscal Year Ending Nov. 30 1915.) 
1914-15. 1913-14. 1912-13. 1911-12. 

Gross profits.......... $778,459 $731,049 $863 ,606 881,103 
Dividends paid___._--- 307 ,090 593,091 657 ,782 609 436 

Surplus for year__._-. $471,369 $137,958 $205,824 $271,667 
Previous surplus*___--.- 17,765 188,721 263 ,006 239,719 

Total surplus__..... $489,134 $326,679 $468 ,830 $511,387 





‘After amounts transferred to reserve and depreciation accounts and 
alien in 1911-12, common igs dividends of 33 1-3%. 


Dividend Record (Per saan” of Common Stock—Calendar Years. 
1902 1903-04 1905 1906 1907 1908 1909 1910 1911 to 1913 3 a 


1% 3 8% O yearly 
Also 33 1-3% 1a PE | Fee. 1911. V. 93, p. 1728, 1791. 


BALANCE SHEET NOV. 30. 

















sets— 1915. 1914. 1913. 1912. 

Estab. yew. lease- 

betes, 0. ......... x$7,942,686 $7,934,851 $7,657,408 $6,823,049 
Res. fund, real estate 

and cash on deposit_-_ 652,545 607 ,984 541,564 472,109 
Cash on hand & in banks 475,744 454,204 507 ,236 445,945 
Stocks owned_...-.-..- 745,100 730,100 730,100 730,100 
Notes rec.,open accts.,&c. 304,020 316,256 414,181 a HU 
Merchandise inventory - 82,561 83 ,466 86,914 73,805 
Real estate, less mtges_-. 207 ,500 207 ,500 107,500 105,000 

Fac eer RE eee $10,410,156 $10,334,361 $10,044,903 $9,073,485 

iabilities— 

Common stock.....--- $3,999,755 $3,999,755 $3,999,755 $3. 999,755 
Pref. (7% cum. stock).. 4,387,100 4,374,200 3,916,900 
Notes & accts. payable. 881,622 i ,025,743 1,117,854 ; 090.235 
Reserve account... 652,545 "607.984 541,564 472,108 
SND or a ce 489,134 326.679 468,830 511,387 

AE Set se, $10,410,156 $10,334,361 $10,044,903 $9,073,485 

x After deducting depreciation, $1,524,988.—V. 100, p. 2088 

Morris & Co. (Packers), Chicago, Ill. 
(Report for the vhs vamer | ~~ 30 ams, ) 
Year Yea Year end. 
_ Oct. 304 "15. det 31° MG. Nov. 1 73: Nov. 2 '12. 

Net profits on manufac 

tures and sales______- - $4, 710,974 $4, $20. 347 $3,983,398 $3,873,160 
Miscellaneous earnings- 358.343 345,238 396 ,566 207,811 

Tegel income ee ee $5,069,317 $4,634,585 $4,379,964 $4,080,971 

uct— 

Interest on bonds_-_-_--- $514,500 $523,500 $532,500 $541,500 
Administrative expenses. 1,058,078 924,518 951,855 957 ,496 
Int.on borrowed y >a 1,175,324 980,894 {542.238 366,556 
Taxes, insurance, &c-- 435,879 402,766 

eR 8 eee $2,747,902 $2,428,912 $2, 409 967 $2,268,318 
Net earnings__........ $2,321,415 $2:205.673 $1.916.997 $1.812,653 
Pe. ee. (25)750,000 (15)450,000 (12)360.000 (6)180,000 

Balance, surplus- ---- $1,571,415 $1,755,673 $1,556,997 $1,632,653 


GENERAL BALANCE SHEET. 
Oct.30'15. Oct.31°14. 
Assets— * $ $s 


Pack.h’se,realest. 652,127 650,489 
do bldgs.,mach.,&c12,760,168 12,234,736 
Br.mkts.,bldgs.,&c 3,047,127 2,880,656 
Car equipment--- 2. 488,720 2,354,568 

Ch. cctascade 3,353,906 3,476,217 
Products & supp_.21,187,109 19,297,166 
Marketable invest. 5,690,949 7,336,918 
Accts. & bills rec. 9,666,483 10,217,750 


Oct. 30°15. Oct.31°14. 
Liabtlities— 3 


$ 
Capital stock.... 3,000,000 3,000,000 
ES aS 11,300,000 11,500,000 
Bills payable__-_. 8,647,777 10,133,851 
Accts. payable... 1,621 ‘686 1,838,895 
Bond int. accrued 169,500 172,500 
Res. for depr., &c. 4,597,356 3,864, "398 
Sur. to Oct. 31 °08 20,228, ‘588 20,228,588 
Sur.sinceOct.31'08 9,281,682 7,710,268 


Seeuedmee a 846,589 58,448,500; Total -......-.58,846,589 58,448,500 
ee 160; p. 306 


Belding Bros. & Co., N. Y. City and Rockville, Conn. 
(Balance Sheet Dec. 31 1915.) 




















1915. 1914, 1915. 1914. 

Assets— $ $ TAabilities— $ $3 
Real est., equip., &c.1 oa a 1,615,782 | Preferred stock....- 2,500,000 2,500,000 
GROOT... ccactvces 3, +772 stock... 3,000,000 3,000,000 
a inh och emeeinnhie 291 O36 550,844 | Reserve ......----- 9,105 345,724 
Bills & accts. receiv.1,198,724 784,865 Bills@accts. payable. 177,098 718,478 
Inventories -....--- 2'638,236 2,747,375 Pay-roll ........... 7,785 5,181 
Invests. in other cos.1.913,417 1,827,623 CUNO ia tks Ken decs 1,806,440 1,040,878 

Total cccisbeed 7,750,427 7,610,261| Total ..-...----- 7,750,427 7,610,261 


—_—v. 100; p. 640. 
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Southwestern Power & Light Co. and Subsidiaries. 
(Financial Report as of Oct. 31 1915.) 


Pres. F. G. Sykes, N. Y., Dec. 1, reports in substance: 

(Compare map, etc., pages 167 and 168 of ‘‘ Railway & Industrial Sec.’’) 

Controlled Companies.—These include: Texas Power & Light Co., Fort 
Worth Power & Light Co., El Paso Gas Co., Galveston Gas Co., Wichita 
Falls Electric Co., Wichita Falls Water Co., West Texas Electric Co., 
Sweetwater Ice & Cold Storage Co., Paris Transit Co., International 
Electric Co., Eagle Pass Water Co. 

Acquisition. —During the last few months Rees company has acquired 
control of the Galveston Gas Co. (V. 101, 617) and other important 
properties, and has made extensive additions to properties already owned, 
as well as important changes of a financial character through the acquisition 
and nae ana of plants. 

owth.—Your company has had a remarkable growth since its organiza- 
aon Jay 301912. The properties then controlled had annual gross earn- 
ings of only $580,867, comparing with $3,241,961 for the 12 months ended 
Oct. 31 1915; communities served, 7; combined population, 84,000, against 
85 communities now served, population about 500,000; customers served, 
11,739, as compared with 66.495 on Oct. 31 1915. ‘The construction of 
our 700 miles (33 miles additional nearing completion) of high-voltage 
transmission lines, a large part of which is steel tower, double circuit, has 
nm a most important factor in the growth of the extensive territory, 
urban and rural, supplied with electrical energy fer power and lighting 
purposes, and has made possible rates much less than would otherwise be 
practicable. The diversification of industries served, which is becoming 
more marked each year, means steadily increasing prosperity for the terri- 
tory served and greater stability of earnings. We have abounding faith 
in the development of the vast area and great natural resources of Texas, 
and the prosperity to come to your company from aiding therein. 


Southwestern Power & Lizht Company. 


Pree os July 30 1912 under the laws of Maine. It is an investment 

ened and does not operate any properties. It controls the Texas Power 

ht Co. through ownership of all its common stock, except directors’ 

) a. Fort Worth Power & Light Co. through ownership ‘of more than 93% 

of its common stock; El Paso Gas Co., Galveston Gas Co., Wichita Falls 

Electric Co., Wichita Falls Water Co., West Texas Electric Co. , Sweet- 

water Ice & Cold Storage Co., Paris Transit Co., International Electric 

Co. and Eagle Pass Water Co. through ownership ‘of all their outstanding 

securities, except directors’ shares of stock. All the companies controlled 
operate as separate units. 


25 Principal Cities Served and Population in 1910; Also Estimate in 1915 


(Including unincorporated limits served.) 
1910. 1915.est. 

Aswitictal Gas: El Paso, Tex., 39,279; Galveston, 36,981; 
uarez, Mex. (est.), Sa nis aeacle SiS les 86,260 112,500 
Elecaic Light and Power (all in Texas): Fort Worth, 
312; Sherman, 12 412: Temple, 10,993; Palestine, 
10,482; Tyler, 10, 400; cana (at wholesale), 9,749: 
Gainesville, 7:624: Wasstasnae 6,205; Hillsboro, 6,115; 
Ennis, 5,669; Taylor, 5,314; Bonham, 4,844; Belton, 
4,164; Big Spring, eS ee err ed a 
Also ice and fuel. Sweetwater (4,176)_-------------- a 4,700 

Also Natural Gas: Waco, 26,425; Denison, 13 .OUS; 
Paris, 11,269 (also 5-mile railway) -...------------- 1,326 64,500 
Also Artificial Gas: Cleburne, 10,364; Brownwood, 6,967 i7 "331 20,000 


171,385 205,600 
76 








Water: Wichita Falls, 8200; Piedras Negras, 

Mexico (at wholecale) ee 17,200 24,000 
Total population of 25 principal cities served____..-.--- 347,678 431,300 
Total population of all other communities served ------ 52,814 68,700 

Total population of all communities served_......-.-- 400,492 500.000 


Number of Customers, ve ny &c., of Companies Controlled by the 
Southwes tern Power & Lig. 





Oct. 31 °15. Dec. 31 °14. Dec. 31 °13. 
Electric customers. __...........-- 43,563 38,875 34,672 
Artificial gas customers_.._......-. 14,779 12,152 10.764 
Natural gas customers_-_ 4,712 985 1,07 
Water customers__.......- 3,441 3,211 2,930 
Total customers____. -__-_ 66 495 55,223 44 
sane aes Srperating capacity __...-- ,300 31,900 26,100 
output for 12 mos__ 85,237,169 79,567,100 55,840,600 
Electric aia lines (6 volts or less) miles 931 816 
Underground conduit, miles......-- 4 4 4 
ae voltage lines, miles____-__---- 678 380 219 
under construction__- *55 23 83 
Gas! holden (cubic feet) _............ 646,500 1,146,500 1,091,500 
Gas output 12 months— 
Artificial gas, cubic feet_.......-- 476,856 rd 327,656,000 276,630,000 
Natural gas, cubic feet_........--- 128,502,000 72,109,000 32,660,000 
Gas mains, miles______..__-----__- 291 200 179 
street railway, miles__........----- 5 5 5 
water mains, miles__........-.---- 47 45 45 


* All to be completed, it is expected, by Dec. 31 1915. 

None of the franchises under which the controlled companies operate 
expires prior to 1935, while most of them do not expire until 1950 or later, 
and some of \ are unlimited as to time. All are ample in their provisions 
and are free from burdensome restrictions. 


Earnings.—The gross earnings of the Southwestern Power & Light Co. 
for the 12 months ending Oct. 3 31 1915, as shown below, were derived as 
follows: Electric light and power, $2,475,525; artificial gas, $579,098; 
natural gas, $47, gh Ay pa $32. 856; railway, $29,565; and miscellaneous, 
$27 ,607; total, $3.2 


EARNINGS oh do es POWER & LT. CO 
YEAR ENDING OCTOBER 31. 


1915. 1914. 
Gross earnings of all subsidiaries_...........----.-- $3,241,961 $2,991,357 
Balance of sub. companies’ earnings, after deducting 
all charges and expenses, applicable to Southwest 


. (HOLDING CO.) 





era Power & LAE 00. oon onc cde putckdokacce $826,359 $764,318 
Expenses of Southwestern Power & Light Co.__._-- $59.96 $60,710 
Interest on Routawestere Power & Lt. Co. bonds_-_-_- 93,796 59.752 
iy ge .  egeing ato thy sarap Oe Seat ies alate 55,130 :994 
Dividends on 1 on ee di riugueeabacwiakndde 115,019 109,550 

ee ENE nee 9h Sw a $502,445 $477,312 


Note.—The above staetment shows the earnings of all pro ectins now 
owned by the sub. cos., irrespective of the dates of their acquisition 


SOUTHWESTERN POWER & LT. CO. (HOLDING CO.) BALANCE 
SHEET OCTOBER 31 1915. 

Assets (Total $23,651 ,364)— Liabilities (Total $23,651 364)— 

Securities of other cos. ..$22,273,851| First pref. stock.__--.__ $1,910,000 

Current assets....-.--- 612,660 | Second pref. stock...._. 


oP DONIS caucewnn 2,000 | Common stock. ......_ 15,125,000 
Suspense_-_.-...--.---- 6. 768 First Lien 5% bonds.... 2.655.000 
Bond disct. and expense. 356,085! Ourrent liabilities__-_-_- '349,635 


sad CE SS ec cnescncs 134,729 
a Of the current liabilities, $572,057 is due Boutressern Utilities Cor- 
poration and $671,827 is due American Power & Light Co. 


esse age & Light Co.—Common stock owned by Southwestern Power 
& Li Does the entire Cupenerces electric light and onret —— 
in 6 oon > aco, Denison, Sheree. le, 
Palestine, Tyler, Cleburne ainesville, Brownwood, otis: 
boro, . Taylor Bonham, Belton, Commerce and —- pany and 
also a gas business in Waco, ‘Denison, Paris, Cleburne and Brownwood. 
Also supplies at wholesale electric light and power service for Corsicana, 
Powell, Kerens and Cement. Population served, estimated at 245,000. 
Fort Worth Power & Light Co.—Southwestern Power & Light Co. owns 
more than 1 35 % of its common stock. Company supplies the entire elec- 
tric light power service in Fort Worth and furnishes under contract 
current to yo 2 as for lighting the streets and a sa part of the current 
necessary for pumpin ty’s water. Owns and Spatecen one of the 
largest and most m electric generating stations the Southwest, 
ultimate capacity of 30,000 k. w., of which 13,000 k. w. is now in operation. 





—Tezas Pow. & Lt. Co.— —-Ft. W. Pow. & L.C 


o~- 
Customers, Output, Oct.31 Dec. 31 Dec. 31 a M deer * 31 Dec. 31 


Properties, Ct.— 1915. 1914. 1913. 1914. 1913. 
Electric customers.....-.- 28,557 24,941 22,033 10. 437 10,291 9,474 
Artificial gas customers--- ,o29 5,466 S510 (ase oe a ee 
Natural gas customers_... 4,712 985 1 075 Silas ep 
Total customers__-....--- 35,598 31,392 27,924 1 757 10,291 9,474 
K. w. generating capacity. 20,530 15,950 10,400 13; 000 13,000 13,000 

do oar. 2 mos., 

Fo} Oe AE ey eee 58,696 52,931 21,549 55,621 61,348 29,578 
Electric pole | lines, miles__- 61 ‘ 516 488 202 198 135 
Underground conduit, miles 1 é 2 
High voltage lines, miles... 551 295 198 30 30 4 

do under construc’ 21 me - Saie wns 26 
Gas holder Capacity (cu. tt. )396, 500 DOO Bal. 0O0. stiead . heda,| ‘eee 

Output, 12 Mos.— 

Artif. gas (1,000 cu. ft.)_..102,947 193 408 Pe . wahe” Cone. sane 
Natural gas (1,000 cu. ft.)-128.502 72,109 32, es a saad, \ hee 


Gas mains (miles)......_- 134 112 104 
* All to be completed. it is expected, by Dec. 31 1915. 
EARNINGS YEARS ENDING OCT. 31 LEADING ym oe Cos. 
—Tezas Power & Light Co.— —Ft. & L. Co.— 
1914-15. 1913-14. as i -13. 1914- 15 ibig- -14 1912-13 


$ 3 $ 
Gross earnings__*1,716,243 1,577,383 1,137,004 862,874 876,696 631,630 
Expenses & taxes_1,057,413 1,023,744 °701,950 361,702 405,813 264,005 


Net earnings.. 658,830 553,639 435,054 501,172 470,883 367,625 
Interest charges... 307,701 245,524 184,608 114,111 102,587 79,305 








Preferred divs..- 128,033 111,384 109,550 66,732 66,732 49.020 
2d pref. divs.... 69,750 SEES | com as, supe gain. spsigline - elem we 
Balance, surplus. 153,346 173,306 140,896 320,329 301,564 239,300 


Note.—The above statement shows the earnings of all properties now 
owned, irrespective of the dates of their acquisition. 

* Includes in 1914-15: Electric Ae TH and power, $1,562,876; artificial 
gas, $106,057, and natural gas, $47 


BAL. SHEETS OCT. 31 1915 “Cue OPERATING COMPANIES. 








Tet .P.&L.Co.FiWw.P.&L. Tez.P.&L.C0.Fi.W.P.&L. 

Assets— $ $3 Ltabilities— $ $ 
OS eee ee 18,849,042 6,282,630) Preferred stock... 2,075,000 1,100,000 
Current sssets..... 724,079 293,521 /|2d pref. stock._... 925,000 -______ 
ete t fund, &c. 8,000 ,100| Common stock_-_.10,000,000 2,760,000 
Suspense ........ 129,062 511 /| lst mtge. 5% bds. 6,330,000 2,412,000 
Bond disct. &exp. 768,948 85,451 | Current liabilities_x1,031,604 133,265 
Reserves ........ 37,481 161,439 
ee 80,046 96,509 
WOME weccnmaed 20,479,131 6,663,213 CAI cn sian hades 20,479,131 6,663,213 





x Of the current liabilities, $267,044 is due Southwestern Power & Light 
Co. and $396,887 is due American Power & Light Co.—V. 102 p. 158. 72 


British-American Tobacco Co., Ltd., London, Eng. 
(Report for Fiscal Year ending Sept. 30 1915.) 


Directors Joseph Hood and Lawrence Hignett, with A. M. 
Rickards, Secretary, London, Dec. 23, report in substance: 


a. —The net profits for the year, after deducting all charges and 
penses for management, &c., are £1 EO. 059. Deducting preference 
dividend for the year of 5%, £225 ,000, and ‘adding amount brought for- 
ward per last balance re £1,399,393, less final dividend of 74% for the 
year ended Sept. 30 1 4 ‘paid Jan. al, 1915, £469,074, there remained 
phe meng 3 £- on 5,379. 74 nterim dividends on ordin shares ( 
ga ting 15 24344 % Jan. 12 1915; OMe Mar. 31; 5% June 30, an 37 
a 9 0) neds for 38, 148, leaving rg available a balance of £1,617 ,231, 
of which the directors recommend the distribution on Jan. 18 1916 ofa 
final dividend (free of British income tax) on the ordinary shares of 74%, 
amounting to £469,074 and to carry forward £1,148,157. The ngs 
justify +. arger final di Lege net nnd Se 5 prefer a. eos bd 
conservative po e carry forw the fina 
dend, will be £1,148, ts7" gh £930, 9520 ta 1 in ESE 
The above figures do not include the company’s proportion of the un- 
divided profits of the associated companies, and Which they have not 
os t to declare as dividends. It was not anticipated that the losses 
a out of the war, and to meet which they had set aside the sum of 
,000 to a general reserve, would amount to more than one-half of 
ine sum set aside, Sail Prcnenty would not reach that figure. Notwith- 
standing increasing ties due to the war, the business of the com- 
pany continues SS es 


INCOME ACCOUNT SEPTEMBER 30. 











1914-15. 1913-14. 1912-13. 
Net profit after charges__.......-.- £1,850,059 *£2,177,022 £2,151,836 
Preferred Fa ay oS  eegeaingene 1 
Ordinary dividend_...........- (22 4%)1,407, "222 (2419) 1532309 (2712) 1719937 
OR 5 dn i wits ahbabdle wiekiinglibatbiomiad £217 ,837 £456,416 £315,219 
Previous surplus_--.-- pcb aa teh kek uacbsendlbsi 930,320 1,973,904 1,658,685 
NN isi Se aia chen aomrieabadehaas £1,148,157 £2,430.320 £1,973,904 
Transferred to gem. reserve@....... --.----- Seve Ua 
Profit and loss surplus___.....--- 148,157 £930,320 £1,973,904 


The dividends on the ordin a 1 1914-15 include the four interim 
payments of 24% on Jan. 12, 24% on March 31, 5% on June 30 and 5% 
on Sept. 30 1915, and the final payment of (74%) £469,074 to be made 
Jan. 18 1916, reducing the amount to be carried forward from £1 617,231, 
as shown in the balance sheet below, to £1, 148,157, as given above. 

*Includes £211,262 profit on sale of certain shares. 


BALANCE SHEET. 











1915. 1914, 1915. 1914. 

Assets— £ £ TAabilittes— £ £ 
Real est. & bldg... 601,960 508,638 | Preferred stock... 4,500,000 4,500,000 
Plant, mach’y,&c. 441,111 407 ,684 | Ordinary stock... 6,254,320 6,254,320 
Good-will, trade- Cred. & cred. bals. 1,604,054 2,304,206 

marks, B0.i0cs 879,065 879,064 | Bills payable____- 32,500 5,567 
Invest. in assoc. cos. 5,591,784 5,987,066 | Reserves _..____ 226,555 198,414 
Loans,assoc.cos.,@c 3,118,393 - .--.-- Prem. onord.sh’s 224,864 224,864 
Materials&supplies 3,707,777 3,493,349 | Redemp. of coups. 32,950 20,920 
Debtors & deb.bal 448,824 4,043,336 | General reserve... 1,500,000 ,500,000 
RE ee 1,203,560 1,528,548 | Profit and loss__.. 1,617,230 1,399,394 

_ pee 15,992,475 16,847,685! Total _....___- 15,992,475 16,847,685 


There is a contingent liability on saree not fully paid, £158,090, and also 
for premiums payabie on emption of shares in associated companies 
allocated to employees.—V. 101, p. 2147, 695. 


Naumkeag Steam Cotton Co., Salem, Mass. 


Monet, ad Fiscal Year ending Nov. 27 1915.) 


914-15. 1913-14. 1912-13. 1911-12. 1910-11 
Production (yds.) 6. 975,500 11,575, ty HA 844,679 17,312,040 3 988 "87 








Sales (yards)... 7,446,910 12,067, ‘311 18,221,404 19,153,008 16,296,268 
Rec’ ts sales $1,447,942 $2,188,288 $3,252,545 $3,182,097 $2 706,034 
BALANCE SHEET NOV. 27. 

1915. 1914. 1915. 1914. 
Assets— $ $ TAabilities— $ $ 

Real est. & construc.2,987,955 533,583 | Capital__......- ~~ 2,235,100 1,500,000 
Danvers bleachery.. 250,000 250,000|Guaranty account.. 100,000 100,000 
CE icon sen ees 126,346 268,959 | Depreciation account --__-_.- a0 os 00 
Bills receivable-.---.. 318,476  195,892|Improvement acc’t. ----_- 
Notes receivable.... -.---- 8,154 | Notes payable - - _.-- 100 ae} 243/932 
Manufactured goods 79,739 102,702 | Accounts payable. -- 27 / 
Stock in process.... 46,416 25,125 | New office. _..-..... 27-464 ae aes 
I $41,953 107,310 |Newtenements..... 66,013 -__.___ 
Miscell. supplies.... 27,681 31,476 | Profit and loss_.-..- 2, 170, 868 1,304 ,269 

dncunpencae 4,778,567 4,353,201 Total ...........4,778,567 4,353,201 





ae 101, D. 927. 


a4 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Railways (of N. J.), Phila.—Capital Stock.— 

The Phila. Stock Exchange on Dec. 31 1915 listed $2,746,850 additional 
common stock and $2,000,000 additional 7% pref. stock, making the 
total amount of stocks of the American Railways Co. of N. J. listed at 
this date $9,460,000 common and $4,000,000 preferred. 

The additional stock, represented by 54,937 common shares of $50 each, 


and 20,000 pref. shares of $100 each, was issued (a) $1,500,000 pref. stock |: 


and $2,560,000 common in payment of the subscription of the company 
made Feb. 17 1913, to a like amount of pref. and common stock of the 
American Railways Co. of Delaware; (b) $500,000 pref. stock sold and 
paid for in cash, the proceeds, $500,000, to be applied to the general cor- 
— purposes of the company; (c) $186,850 common stock issued to 
ankers. ‘This last block was given in payment for services rendered in 
the matter of a contract with the National Properties Co. under which 
that_ company agrees to purchase and pay for in cash at par $500,000 of 
the 7% pref. stock of the American Railways Co. (of N. J.), and also to 
sell and transfer to American Railways Co. of Delaware, a subsidiary 
company of the American Railways Co. (of N. J.), the entire outstanding 
$4,060,000 common stock of Wilmington & Philadelphia Traction Co., 
and also offered to purchase from the holders all the outstanding common 
capital stock of the American Railways Co. (of N. J.), not exceeding 
$7,000,000 at $50 per share, Yay h my in the collateral trust bonds of the 
National Properties Co. Under this offer, up to the present time (Dec. 22 
1915, date of application to list) holders of common capital stock, amount- 
ing to about $6,000,000, have accepted this offer. 
The American Railways Co. of Delaware was incorporated in Feb. 1913 
and issued $1,000 stock, which is now increased to $1,500,000 pref. and 
$2,560,000 common by the aforesaid subscription.] Compare V. 101, p. 1972. 


Atchison Topeka & Santa Fe Ry.—Bonds.—Bodell & 
Co., Providence and Boston, by adv. on another page, are 
offering at 881% and int., to yield about 4.60%, the unsold 
portion of their block of $500,000 Rocky Mountain Div. 
First Mtge. 4% Gold Bonds, dated Jan. 1 1915, and due Jan. 
1 1965, being part of the $3,000,000 listed on the New York 
Stock Exchange. These bonds are a first mortgage on the 
Rocky Mountain Division, 106 miles of standard-gauge rail- 
road, which not only connects the Atchison with the Colorado 
& Southern Ry. and the El Paso & Southwestern System, 


but also traverses valuable and extensive coal properties.— 
V. 102, p. 250. 


Atlantic Coast Line RR.—/nter-State Comm. Decision.— 
See Central of Georgia Ry. below.—V. 101, p. 1369. 


Atlanta Birmingham & Atlantic RR.—Joint Notes.— 


See Atlanta & Birmingham Construction Co. under ‘‘Industrials’’ below. 


Notice to Depositors of 1st M. 5s.—The General Protective 
Committee under deposit agreement dated May 1 1909 has 
issued a circular saying in substance: 

The properties having been sold _ under foreclosure have been acquired 
by the new company, the Atlanta Birmingham & Atlantic Railway Co. 
ganic to completion of payment of the purchase price), subject to the 

,090,000 Ist - 5% bonds of the Atlantic & Birmingham Ry. Co. on 
about 300 miles. The new company will also acquire all equipment, and 
it is proposed shall retire or otherwise provide for the outstanding obliga- 
tions against such equipment. The new company is authorized (see plan 
V. 101, p. to issue 15-year 5% income bonds, $5,200,000; common 
stock (in $100 shares) , $30,000,000, and may hereafter issue not exceeding 
$15,000,000 First & Refunding Mtge. bonds ranking ahead of the income 
bonds, to refund at or before maturity said $4,090,000 Ist M. 5% bonds 
and provide for improvements and additions. The income bonds, except 
about $50,486 thereof, will be distributed to the holders of receiver's cer- 
tificates at par for the principal and interest thereon. 

To raise the money required, an underwriting syndicate has been formed 
for the sale of the entire capital stock ($30,000,000) of the new company, 
and your committee has secured for the holders of its certificates of deposit 
for the bonds above named the right to purchase pro rata $24,006,700 of 
the new capital stock at $12 per share (par $100) on or before Jan. 28 1916, 
applications to be addr to Edwin S. Marston, 20 William St., Chair- 
man of this committee, accompanied by the certificate of deposit for the 
bonds, endorsed in blank, and a certified check or bank draft, payable to 
Hayden, Stone & Co. 

hat all bondholders of the several properties may have an opportunity 
to participate in the purchase of the stock of the new company, the General 
Committee has extended the time within which said bonds may be deposited 
in exchange for its certificates of deposit, which certificates 1 then enable 
the holders to ) parteeapete in the P of stock. 

The bonds deposited are as follows: Atlanta Birmingham & Atlantic RR. 
bonds, including $5,005,000 pietged as part collateral under the joint notes, 
$13,661.573; Georgia Terminal Co. bonds, $3,000,000; Alabama Terminal 

R. Co. bonds, $2,445,000; total deposited, $19,106,572; Atlanta Birming. 
& Atlantic RR. bonds, not deposited, $781,427; total bonds, $19,888,000. 

seere rata share of the aforesaid $14,883,000 of bonds (other than those 
pledged under the Joint Notes) aggregates at face value $17,965,200in 
the stock of the new company offered for sale. The pro rata share of each 
$1,000 of bonds in such stock is at face value $1,207 09. Holders of cer- 
tificates of deposit for said bonds may purchase the same or a less amount 
at $12 per share, in full shares, up to the nearest round $100 face value of 
their holdings. Opportunity is also given to the holders of Joint Notes 
(see Atlantic & Birmingham Construction Co. under ‘‘Industrials’’ below) 
to purchase their proportionate amounts of the 60,415 new shares appor- 
tioned to the $5,005,000 A. B. & A. bonds held as collateral to the issue of 
Joint Notes at the price of $12 per share. 

The members of the General Committee have waived any claim to com- 
yrrvetion and their expenses and obligations have been provided for.— 

- 101, p. 2143; V. 102, p. 152. 


Brazilian Traction, Light & Power Co., Ltd.—Div.Inc. 

A quarterly dividend of 1% on the ordinary stock has been declared 
payable March 1 to holders of record Jan. 3i. Owing to the unsettled 
conditions brought about by the war, the dividend was reduced in Sept. 
1915 to 4 of 1%, previous to which 144% had been paid each quarter. 
Dividend record, ordinary stock: Ist div., 134%, Nov. 15 1912; 1913 and 
1914, 6%; 1915, 4%.—-V. 101, p. 1013. 


British Columbia Electric Ry.—Larnings.— 
June 30 


Net Deben. Pref. Stk. Pref. Ord. Deferred Bal., 
Year. Profit. Interest. Dividend. Dividend. Ord. Div. Deficit. 
1914-15_ £180,661 £132,879 (5)£72,000 (214) £36,00 


0 £60,218 
1913-14. 393,956 132,991 (5) 72,000 (6%) 86,400 (8)£115,200 12,635 
After crediting £60,000 taken from reserve, the amount carried forward 
June 30 1915 was £6,667.—V. 101, p. 845. 
Butte County RR.—Absorbed.— 
See Southern Pacific RR. below.—V. 94, p. 1565. 
Central of GeorgiaRy.—/nter-State Commerce Decisions.— 
The Inter-State Commerce Commission on Jan. 15 granted the company 
ion to hold and continue operation of the Ocean Steamship Co.on 
the und that the water carrier competes with the railroad. On Jan. 16 
the Commission granted the Florida & East Coast Ry. permission to con- 
tinue ownership of the Peninsula & Occidental SS. Co., and the Atlantic 
Coast Line RR. Co. to continue ownership of the boat H. B. Plant through 
the St. Petersburg Transportation Co., Fla.—V. 101, p. 1547. 
Chicago & Eastern Illinois RR.—Petition.—Receiver 
W. J. Jackson has filed a petition in the U.S. District Court 
at Chicago asking the separation from the system of the 
Chicago & Indiana Coal Ry. The Metropolitan Trust Co., 
mortgage trustee, opposed the step. (Compare V. 100, 
Pp. 845.)—V. 101, Pp. 2143. 





Chicago City & Connecting Rys. Collateral Trust.— 
—Report for years ending Dec. 31.— 


1913. 
Dividends received _....-..-------- $2,228,050 


1914. 
$1,964,771 
87,255 








Interest received, &c_.....--------- f 73,776 

DE, 4 .cancanavscaadhee $1,815,163 $2,052,026 $2,301,826 
po TS ee ae oe $1,094,750 $1,100,000 $1,099,488 
SIOUS TOROINBUON.. oo ncncccsancucne 103,080 ‘ancese | eieeese 
General expense, &c____......----- 58,114 61,114 59,158 
Divs. on pref. participation shares... a500,000 b875,000 c1,125,000 

Total deductions__._........----- $1,757,864 $2,036,114 -$2,283,646 
Balance, surplus...............-.- 57,299 $15,912 $18,180 


a$2. b$3%. cH$4h. . 
Financial Statement Dec. 31 1915. 
Sinking fund 5% gold bonds outstanding, $21,895,000 (see list of securi- 
i es pledged, page 27 ‘‘Elec. Ry. Sec.’’), pref. participation shares, 250,000, 
and common participation shares, 150,000, having no par value. 


Assets (all pledged to secure bonds)—Stocks (par). Total Issue. Bonds all 
a GIS S $16,971,900 $18,000,000 one 
10, 000 10,000,000 


Calumet & South Chicago Ry__.- None 


’ 


Southern Street Ry... ....<..s.-asn< 2,400,000 2,400,000 None 
Hammond Whiting & East Chic. Ry. 1,000,000 1,000,000 (all) 1000,000 
Chicago & Western_____........__- 7 72,000 (all)74,000 


,000 
The current assets were: Cash, $442,615; bills receivable, $372 ,000; other 
investments (at cost), $219,050; accrued int. receivable, $36,804; total, 
1,070,469. Current liabilities: Div. pref. part. sh. Jan. 1916 ($0.75), 
$187,500; bills payable, $479,000; accrued int. payable, $285,853; reserves, 
| | ea excess current assets over current liabilities, $108.855.—V. 102, p. 
Chicago Milwaukee & St. Paul Ry.—Dollar Bonds Se- 
cured by French Bonds Largely Over-Subscribed.—Negotiations 
for the acquisition of a large amount of the Chicago Milwau- 
kee & St. Paul Ry. Co. 4% French frane bonds having been 
consummated, Kuhn, Loeb & Co. and the National City 
Bank offered on Jan. 20 at 96 and int. the Four Per Cent 
Gold (dollar bonds) of 1925, secured by the pledge of the 
French Frane Loan bonds. Subscription list opened Thurs- 
day a. m. and closed almost immediately, subscriptions be- 
ing largely in excess of amount offered. The bonds are au- 
thoritatively described as follows: 

Four per cent gold bonds of 1925, due June 1 1925 but subject to redemp- 
tion as a whole only, at par and accrued interest on any interest date on 
or after June 1 1922, on 60 days’ notice. Denom. $1,000 (c*). Int.J. & D. 

The aggregate amount of the above bonds at any time outstanding is 
limited to $48,176,650, and they are to be secured by the deposit with the 
trustee of an equal face amount (feces. 500=——$96.3533) of the Chic. Milw. & 
St. Paul Ry. Co.’s 4% European Loan of 1910, stamped as payable only in 
New York in U.S. gold coin. The pledged bonds were originally issued as 
debentures, but by its terms are now secured under the General & Refund- 
ing Mortgage of the company equally and proportionately with every bond 
issued under said mortgage. 

[Although the exact amount of bonds that has been secured for the pur- 
pose of exchange could not be ascertained, it is understood to have been 
approximately $30,000,000. Eventually it is hoped to obtain a large part 
if not all of the $48,000,000, or 250,000,000 frs. outstanding. 

The Pennsylvania bonds were sold some months ago, and with the sale 
of the St. Paul bonds, the banks which participated in the loan are to sur- 
render — ee receipts and receive payment on Jan. 24.—Ed.]— 

Do ‘ 


Chicago Railways.—Bonds—Earnings.—In connection 
with the offering of $1,500,000 1st M. 5s noted last week, 
Pres. Henry A. Blair at Chicago, Jan. 10, reported in subst.: 

Statement of Operation for Year Ended Nov. 30 1915. 


Gross earnings—Chicago surface lines__........------------ $31,405,190 
Net earns.—Chicago surface lines (after op. exp., tax.& maint.) 10,873,922 


Chicago Railways Co.’s share—59%--~.-..-...---.-...---... $6 415,614 
Annual int. charge on $54,455,000 1st 5s now outstanding...  2,722:750 
Balance over present Ist M. bonds__......-------------- $3,692,864 


Since 1907 over 91% of the company’s present mileage has been either 
rehabilitated or newly constructed. he valuation of the property, as 
fixed under franchise ordinance, was $85,402,647 as of Nov. 30 1915, against 
which are now outstanding $54,455,000 Ist M. bonds (and $41,093,911 
junior bonds in hands of public). On the basis of the provisions of the fran- 
chise ordinance there is a continuing equity over and above these Ist M. 
bonds of at least $30,779,875. ‘The company owns a comprehensive and 
well-maintained street railway system, which includes 515 miles of single- 
track equivalent. During the eight years of rehabilitation 473 miles of 
track have been laid with grooved rails weighing 129 lbs. to the yard, and 
our right of way on the streets occupied has been repaved with the best 
grade of granite or creosoted blocks. We now own 1,907 cars of the most 
improved double-truck ‘‘pay-enter’’cars.—V. 102, p. 250. 


Chicago Rock Island & Pacific Ry.—Default—Deposits 
Asked.—Default having been made in the payment of the 
interest due Jan. 15 1916 on the $20,000,000 20-year 5% 
debentures, the protective committee for this issue, Seward 
Prosser, Chairman, urges the immediate deposit of these 
debentures under the deposit agreement of July 19 1915. 
(See adv. pages) Debentures to a large amount have al- 
ready been deposited and the committee has extended the 
time within which deposits may be made until Feb. 15 1916, 
after which date deposits will only be accepted on such terms 
as the committee may determine. 

The committee has arranged to advance at any time prior to Feb. 15 1916 
to any holder of its certificates of deposit, desiring the same as a loan bear- 
ing 5% interest, the amount of the interest payable Jan. 15 1916. 

Receiver’s Certificates.—Judge Hough in the U. 8S. District 
Court at Chicago on Jan. 19 authorized Receiver Dickinson 
to pay the interest on $2,500,000 of receiver’s certificates, 
which matured on Jan. 3, and to sell $2,500,000 new 5% 
certificates due in July in order to refund the old issue. 


Statements by Stockholders’ Committee.—N. L. Amster, 
Chairman of the executive committee of the company and 
also the head of the stockholders’ committee, is quoted: 


There is nothing unexpected in the failure to meet promptly the $500,000 
interest due Jan. 15 on its $20,000,000 debenture bonds. Last uly the 
receiver took advantage of the 60 days’ grace for the payment of this inter- 
est. At that time the Court ruled that the debenture interest should be 
paid if earned. I do not believe there is a doubt that the aforesaid install- 
ment will be paid on or before Mar. 15, as Rock Island to-day is earning all 
its fixed charges with something to spare for its stock. But the necessar, 
cash must be accumulated before the debenture interest can be paid. 
The tion of affairs is not helped by the fact that the trustee of the Re- 
fund Mortgage has not released some $3,500,000 Ref. bonds to reim- 
burse the road for $1,500,000 used to pay off Choctaw notes and $3,500,000 
spent for retirement of equipment notes and for betterments. 
The fact that I was not present at the conference held between our finance 
committee and a member of the firm of J. P. Morgan & Co. does not indi- 
cate that I would be op to Morgan & Co. undertaking the rehabili- 
tation of the Rock Island’s credit and its finances, nor that the finance com- 
mittee is antagonistic to me or to the stockholders’ protective committee. 
Rock Island’s credit has been ruined, and it cannot market upwards of 
28,000,000 of mor bonds which it has pledged. Stockholders there- 


e 
= may find it to thane advantage to buy from the company $20,000,000 
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or $25,000,000 preferred stock, collateral bonds or convertible income bonds. 
A responsible banking house could be of assistance to the stockholders in 
underwriting such issue. 


Extract from Circular Sent to Stockholders by Amster Committee. 


It is the opinion of counsel, as it is of your committee, that no foreclosure 
of the Refunding Mortgage is, under existing circumstances, possible, yet 
if suit is filed your committee will have to defend it. These facts emphasize 
the necessity of stockholders getting together for the preservation of their 
equity in the property. (Compare V. 101, p. 2070; V. 102, p. 250.) 


Cities Service Co., N. Y.—Annual Earnings.—This 
holding company reports as follows: 








—12 Months Ending— Month of. 
Dec.31 '15. Dec.31 °14. Dec. 1915. Dec. 1914. 
$532,195 $404,808 


Gross earnings............ $4,479,800 $3,934,453 
Deduct—Expenses $172,856 $116,908 $17,789 $12,045 

Interest on notes____.__- 490,000 420,000 40,833 40,833 
Pref. stock div. paid & acer’d 1,570,005 1,635,993 130,842 130,833 








Net to common_-____-.--- $2,246,939 $1,761,552 $342,731 $221,097 
Divs. on common stock... —------ Stee AWewetla - i ahonan 
Net to surplus and reserve $2,246,939 $1,290,504 $342,731 $221,097 


As of Dec. 31 1915 the contingent fund was $296,344; surplus reserve, 
$539,782; surplus, $3,820,121; and the total contingent fund, surplus and 
reserve, $4,656,247. 

Stock outstanding: Preferred, $26,168,426; common, $14,718,380. 

Gross earnings of subsidiary properties for 12 months ending Nov. 30 1915 
was $22,082,178. Monthly cash dividend at the rate of 6% p. a. will be 
resumed Feb. 1. See V. 102, p. 250. 


‘Duluth Missabe & Northern Ry.—Called Bonds.— 

One hundred and twenty-seven ($127,000) first consolidated mtge. bonds 
dated Jan. 1 1893 for payment Feb. 1 at Central Trust Co., New York, at 
105 and interest—say 81055 per bond.—V. 101, p. 1272. 


Erie RR.—To Ratify Convertible Issue.—The shareholders 
will vote Feb. 18 on authorizing (compare offering of $19,- 


627,130 convertible 4s in V. 102, p. 66): 

(1) That bonds to the amount of $18,000,000, secured by the General 
Mortgage dated Apr. 1 1903 (being part of the total of $50,000,000 heretofore 
Yee may issued under such mortgage, being in addition to the 
{$10,000, ] Series A bonds and [$11,015,000] Series B bonds now held by 
the public, and to [$985,000] Series B and [$10,000,000] Series C bonds now 
owned by the cumpany) and the directors may confer on the holder 
of any such bonds the right to convert the principal thereof into common 
stock within such period of time and at such p pine as may be authorized 
by law; and specifically at least $9,627,130 of such bonds may be made 
convertible at par into common stock at not less than $50 per share after 
April 1 1918, and before Oct. 1 1927. 

(2) That the $10,000,000 Series C bonds now owned by the company 

amended to bear such date and such serial designation as shall be 
fixed by the board and the directors may confer on the holders the same 
right of conversion as above described. 

(3) That the Mortgage be amended as to the issuing of bonds in series. 

(4) The contract for underwriting the $19,637,130 convertible 4s. Com- 
pare V. 102, p. 66. 


Florida & East Coast Ry.—Jnter-State Comm. Decision.— 
See Central of Georgia Ry. above.—V. 101, p. 1711. 


Illinois Central RR.—Equipment Trusts.—Kuhn, Loeb 
& Co. have purchased and resold privately $1,900,000 414% 
equipment trust certificates, the proceeds to be used in pay- 
ment for 50 locomotives and 1,000 refrigerator cars, costing 
$2,409,000, of which 20% has been paid in ecash.—V. 101, 
p. 1277, 1265. 


Interborough Rapid Transit Co.—Construction, &c..— 
See Rapid Transit in New York below.—V. 102, p. 251. 


International & Great Northern Ry.—Conditions.— 
Cecil Lyon, one of the receivers, is quoted as saying: 


While the reorganization is not in sight, plans to this end have been 
, and I have always recommended that there must be $800,000 
annually to pay the prospective deficit and interest charges for two years. 
By that time the t war will have probably ended, and the situation 
in Mexico mater ner ee. The company’s indebtedness in stocks 
and bonds is only $27,300 per mile. An increase of freight rates is abso- 
lutely necessary to lift distressed railroads out of the slough into which they 
have fallen.—V. 101, p. 1088. 


Kansas City Railway & Light Co.—Sale Ordered.— 
Judge Hook at Kansas City on Jan. 11 signed the decree for 
the sale of the properties of the Kansas City Ry. & Light Co., 
the Metropolitan Street Ry. Co. and the Kansas City Elec. 
Light Co. under the reorganization plan. The sale of the 
property of the Kansas City Ry.and Light Co., will be held 
on Feb. 4,and the sale of the Metropolitan St. Ry. Co. and 
the Kansas City El. Lt. Co. on Feb. 11. 


The railway properties are to be taken over by the Kansas City Railways 
whose franchise is declared by the present decree to constitute ‘‘a valid 
and existing contract between the city and said company.’’ The Kansas 
City Light & Power Co. was incorporated in Missouri on or about Jan. 9 
with nominal ($2,000) capital stock to take over the lighting properties in 
Kansas City, Mo. The new railway franchise and the plan of reorganiza- 
tion were recently approved by the Missouri P. S. Co ion. Judge 
Hook on Jan. 10 set aside the order of Dec. 17 1915 allowing the K. C. Ter- 
minal Ry. Co. to sue outside the Federal Court on its viaduct, claims of 
$1,180,997, with right to appeal if not satisfied with its treatment by the 
new commissioners under the reorganization. See plan, &c., V. 101, p. 
614, 689, 773.—V. 101, p. 1807. 


Leroy & Caney Valley Air Line RR.—Defauli—Com- 
mittee Withdraw.—The interest due Jan. 1 1916 on the 
$520,000 Ist M. 5% bonds, due 1926, remains unpaid. The 
protective committee, in circular of Dec. 28, says in subst.: 


Since our last meeting the officers of the Franklin Trust Co. have spent 
considerable time in studying the situation in relation to your issue and that 
known as the Missouri Pacific Ry. Co. First & Refunding Convertible 5s, 
the mortgage securing which is now being foreclosed. 

We are now convinced that your mortgage will actually be foreclosed, 
and that the guaranty on your bonds will be canceled as a result. Notwith- 
standing the fact that your bonds are a first lien at only $10,000 per mile, 
we are of the opinion that after foreclosure we should be unable to persuade 
the reorganization committee to make better terms, since the road is not 
necessary for through traffic and is merely of advantage as a small local 
feeder, paralleling the main line. We have, therefore, decided that there 
is no advantage in continuing our efforts. he depository under the pro- 

osed plan is, as heretofore, willing to receive these bonds for deposit, sub- 
ect to aocepiance by the committee. As we were unable to obtain better 
terms, the Franklin Trust Co. has assumed the expenses incidental to the 
work (see Missouri Pacific Ry., V. 101, p. 1371). 


Long Island RR.—Suit.— 

The suit brought by Dick Bros. & Co., Se Seen by the 
Pennsylvania interests, is set for Jan. 26, all testimony ha been filed. 
Experts employed by the plaintiffs allege that the funds of the company to 
a large total have been applied for the benefit of the Pennsylvania road 
rather than to the good of the Long Island. See V.100,p.1832; V.101,p.1465. 

Minneapolis & St. Louis RR.—fFinancial Plan.—The 
“‘Chronicle”’ was officially informed yesterday that there was 


nothing to be said in regard to any plan for financing this 


as authoritative. This presumably means that the plan has 
not been definitely decided upon and is subject to more or 
less radical change. 


Stockholders’ committee for furtherance of readjustment: Chairman, 
Chas. H. Sabin, President of Guaranty Trust Co., N. Y.; E. V. R. Thayer 
and Lathrop Ames of Boston; Gates W. McGarrah, President of Mechanics 
& Metals Nat. Bank, and Thomas Cochran Jr., Pres. of Liberty Nat. Bank. 


Typewritten Statement Issued at Company’s Office Jan. 18 1916. 
In dealing with the retirement of the company’s serial note obligations, 
aggregating $2,500,000, due Feb. 1, it has been concluded to be the part 
of wisdom to provide the means therefor through the assistance of the com- 
pany’s shareholders, placing their stock in a position where it may receive 
the benefit of the increased earnings without continued necessary diversion 
of the surplus earnings to meet the company’s needs. 
For the six months ended Dec. 31 1915 the net surplus revenue of the 
company, after payment of all charges and taxes, was (Dec. estimated) 
$416,000. The retirement of the notes would have added to the surplus 
the accrued interest for the period—$75,000—or a total surplus revenue of 
$491,000, a sum equal to approximately 8% on the outstanding preferred 
stock of the company, increasing the factor of safety with respect to the 
companys bond issues. 

ith the extinguishment of the serial notes there will be released and made 
available to the treasury approximately $4,000,000 of Refunding and Ex- 
tension mortgage 5% bonds, while the company’s surplus revenue for the 
year can be applied to the further extinguishment of other obligations of 
the company , further reducing its interest charges and placing the company 
in exceptional condition for future financing when necessary. 

The plan, which will be underwritten, ee that the surplus 
revenue over and above fixed charges and taxes, will be so largely increased 
that stability will be given to all of the company’s security issues and greatly 
added value to its stock, both preferred and common. 

The steps to be taken to carry out the plan and to meet legal require- 
ments involve the consent of the holders of 75% of the outstanding capital 
stock of the company. 

The plan provides that the preferred shareholders will receive at the rate 
of 13 shares of preferred stock for every 20 shares now held, with the right 
to acquire the additional seven shares of new stock for the sum of $240. 

The holders of the common stock will receive at the rate of nine shares of 
new common stock for each twenty shares now held by them, and the right 
to subscribe for eleven shares of new stock for the sum of $240. 

The larger shareholders, aggregating a large percentage of the total, have 
already given their approval of the plan. The interest bearing obligations 
will be reduced, while the amount of the capital stock as now outstanding 
remains unchanged. 

The plan provides for the retirement of the notes, but this to become ef- 
fective, as stated, a ag the approval of the holders of 75% of the out- 
standing capital stock, both preferred and common. The time required 
to comply with the necessary formalities will bring the period when the funds 
will be available beyond the maturity date. Feb. 1. To give ample time 
for carrying out the plan, the company will request the holders of the note 
— the same, payable on or before Aug. 1 1916.—V. 101, p. 1891, 


Missouri Kansas & Texas Ry.—Deposits Asked.—Inter= 
est due Nov. 1 1915 not having been paid on the $3,253,000 
First Mtge. Extension 5% Fifty-Year Gold Bonds of 1944, 
the protective committee, John Platten, Chairman (V. 101, 
p. 1272), deems it essential that holders should forthwith 
deposit their bonds with the United States Mortgage & Trust 
Co., 55 Cedar St., N. Y., as provided in the deposit agree- 
ot a Jan. 10 1916. See adv. on another page.—V. 

, p. 251. 


Montreal Tramways Co.—Power.— 
Montreal advices state that the company’s steam plant will be 


enlarged 
from 10,000 h.p. to 60,000 h.p. at a cost of between $2,000,000 and $3.- 
000,000.—V. 101, p. 527. 


Nevada Short Line RR.—Receiver’s Certificates.— 

This company, incorporated in May 1914 with $100,000 capital to serve 
the Rochester mines as ore carrier, was recently in receiver’s hands 
at the request of the mining company. . Manson, receiver, has 
obtained permission from the court to issue $16,000 receiver’s certificates 
chiefly for purchase of new equipment, which, he says, will enable the road 
to operate at a monthly profit of $1,500. 


New York Central RR.— quipment Trust Certificates.— 

Permission has been asked of the Ohio P. 8S. Commission to issue $11,- 
730,000 444% equipment trust certificates at 96, the proceeds to be used 
to purchase J x cars, 4,000 gondola cars, 100 pass er coaches, 
50 baggage cars and 100 locomotives. The t Co. is to be 
trustee for the issue.—V. 101, p. 2145. 


N. Y. N. H. & Hartford RR.—Cases Dismissed, &c.— 

Judge Wm. H. Hunt in the Federal District Court at New York on 
Jan. 18 dismissed the Sherman law indictments against George F. Baker 
Alexander Cochrane, Thomas de Witt Cuyler, Theodore N. Vail, Edward 
T. Maxwell, who were ted separate trial from the 
main defendants, because their part in the alleged conspiracy was minor. 

Prosecutor Swacker announced that the Government would be ready by 
late spring to retry those defendants upon whose cases the jury disagreed 
on Jan. 10. See V. 102, p. 251. 


Northampton Traction Co., Easton, Pa.— Merger.— 

This company confirms the reported ensoretion of the Bangor & Portland 
Traction Co.'s railroad, Bangor to Portland, 834 miles, by legal merger, 
and the issue of $137,000 additional consols, presumably to effect the pur- 
chase, but pronounces as ‘‘only a rumor having nothing to do with our road”’ 
the published statement that as a result of the present merger a new line 
will be run from Wing Gap to the Delaware Water Gap, including the 
Stroudsburg Passenger Ry., to be absorbed.—V. 91, p. 589. 


Philadelphia Co.—Scrip Called.— 

The company gives notice that it will on Feb. 2 pay at par and int. to 
Feb. 1 through the New York Trust Co., N. Y., both series of scrip issued 
in 1914 due May 2 1916 and Feb. 1 1918.—V. 102, p. 251, 68 


Philadelphia & Western (Electric) Ry.—Earnings.— 


Guaranty 











——Month of December —12 Mos. Ending—— 

1915. 1914. Dec. 31 °15. Dec. 31 '14. 

Earns. from all sources_ $40,056 $32,509 $463,901 $383 ,476 

Operating expenses -_-- 22,138 16,953 225,090 206,780 

Net earnings_--.....- $17,918 $15,556 $238,810 $176,696 

Interest, taxes, &c____- 12,550 12,498 147,476 149 637 

ee $5,368 $3,057 $91,334 $27 ,059 
—V. 101, p. 1093. 


Rapid Transit in New York.—Operations, &c.—The 
Interborough Rapid Transit Co. opened for traffic the new 
third-track express service on the Second, Third and Ninth 
Avenue lines on Monday, Jan. 17, adding greatly to the 
facilities of the Company for handling traffic. 


Subway work on the dual system is employing a daily average of about 
18,000 men. The total construction wor Sommpletes and contracted gfor 
Dec. 1 1915 is said to be upwards of $182,000,000. Of the 89 contract sec- 
tions, 72 have been awarded. 

The extension of the Fourth Ave. subway to 86th St., Bay Ridge, was 
opened Jan. 15, provi an 18-minute ce from the terminus to Cham- 
bers St., New York. 

Bids and propesels for new construction, among others, include Pros- 
secs Park, Brooklyn, to connect with the Brighton Beach RR. at Mal- 

ne St.; the reconstruction of the Brighton B line to connect with the 
subway, to cost $1,000,000. 

The Fourteenth St.-Eastern Rapid Transit RR., und und from a 

. Bto a point near Bedford/Av., undergNorth 7th St.,JBklyn. 
s. Cgenaeiedion has approved award by the Interborough for ex- 





company, and that the outline of a tentative plan published 
h daily papers early in the week was not to be accepted 


by the 





tensions in the Bronx. Webster Ave. extension of the Third Ave. Elevated 
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RR. to M. J. Leahy for $831,110; Eighth Ave. and 162d St. connection 
between the Ninth Ave. RR. and the Jerome Ave. extension of the Leune- 
ton Ave. subway, to the Batte wy en | & Construction Co., $336,784; 
connection between the Third Ave. Elevated near 143d St. and West Farms 
branch of old subway, near 149th St., to A. L. Guidone & Son, $105,791. 

Alfred Craven, Chief Engineer of the P. 8. Commission, on Jan. 21, in 
his report on the progress of the Lexington Ave. route construction, referred 
to the fact that it could be finished in eight months. 

Contract for a 3-track ‘‘L’’ road from Whitlock Ave., Bronx, to Pelham 
Bay Park, was awarded to Laurence C. Manuell for $2,063,877; Bayly 
Hipkins will build the steel construction, stations, &c., for the additional 
tracks on the Myrtle Ave. line, Brooklyn, between Willoughby Ave. and 
Palmetto St., and on Palmetto St. to between Myrtle and Cypress Ave.— 
V. 101, p. 1974. 

Richmond Fredericksburg & Potomac RR.—To Act on 
50% Dividend.—The stockholders will vote Feb. 10 on au- 
thorizing $1,555,600 dividend obligations with which to pay 
the proposed 50% dividend on the $1,316,900 capital stock 


und $1,794,300 div. ogligations outstanding.—V. 102, p. 68, 


Savannah & Atlanta Ry.—Proposed Exztension.—This 
company was chartered in Georgia Dec. 8 1915 with $500,000 
capital stock ($250,000 to be non-cum. pref.) as an ally or 
subsidiary of the Savannah & Northwestern RR. The new 
line will be an extension of the Savannah & Northwestern 
RR. now extending from Savannah to St. Clair, continued 
60 miles to Washington, Ga., where connection will be made 
with the Georgia RR. 
® The incorporators include, with others: James Imbrie, N. ¥.; John H. 
Hunter, Henry D. Stevens, Edwin M. Frank, Thomas P. Goodbody, 


Charles E. Gay Jr., Robert M. Hitch, Remer L. Denmark, J. E. Grainger 
and W. P. Tillinghast, all of Savannah. 


Savannah & Northwestern RR.—EL£xtension.— 

See Savannah & Atlanta RR. above.—V. 100, p. 1593. 

Seaboard Air Line Ry.—Syndicate Dissolved.—The $14,- 
500,000 first and consol. mtge. bonds offered by the Guaranty 
Trust Co. and the National City Bank, both of New York, 
have all been sold and the syndicate dissolved. Compare 
V. 101, p. 1974. 


Southern Pacific RR.—Acquisition.— 
This company has taken over the property formerly known as the Butte 


County RR. 94, p. 1565) and operates it as part of its Sacramento 
division.—V. 101, p. 1974. 


Southern Ry.—Payment of Notes.—The company has 
arranged for the payment of the $5,000,000 5% Debenture 
Gold Notes, dated 1913, which mature on Feb. 1. No new 
securities, it is understood, will be issued at this time.— 
V. 101, p. 2146, 2072. 


Southwestern Traction Co., Temple, Tex.—Receiver. 

Superintendent W. G. Haag of Temple, Tex., on Jan. 14 was appointed 
receiver by the Federal Court at Waco, Tex. 

The Susquehanna Trust & Safe D it Co. of Williamsport, Pa., on 
Jan. 15 filed a suit in equity in U. 8. Dist. Court at Waco, Tex., asking for 
the foreclosure of the mortgage of 1911, the interest on some $130.0 lst 
5sybeing in default. The receiver was appointed by Federal Judge T. S. 
Maxey at Austin on Jan. 14.—V. 97, p. 1116. 


Wheeling & Lake Erie RR.— Sale March 8.— 
The foreclosure sale under the ayeret mortgage of 1905 has again been 


postponed, this time till March 8. pset price, $18,500,000. No bidders 
appeared on Jan. 20. Compare V. 101, p. 2146, 1887. 








INDUSTRIAL AND MISCELLANEOUS. 


Advance Rumely Co.—New Securities Ready.— 
See Rumely Co. below.—V. 101, p. 2146. 


Ajax Rubber Co., Inc., New York.—Report.— 

Ajax Rubber Co., Inc. (incl. Sub. Selling Co.) Bal. Sheet Aug. 31 1915. 

{Giving effect as at Aug. 31 1915 to acquisition of Ajax-Grieb properties 
and retirement of old preferred stock.] 


Assets (Total $3,190,103). Liabilities (Total $3,190,103). 
Good-will & trade-marks. $930,966 |Capital stock----...-~-- ; " 
Real estate & plant__-._-- *387 ,883|Sundry acc’ts payable__._. 115,399 
Inventories___._-.------ ,646 | Pay-rolls accrued ----_-_-_- 6,3) 
Open acc’ts less reserve_. 594,380| Bonuses accrued-_-_-- _-_-- 49,210 
Bills receivable_--------- 102,136| Dividends unpaid-_--_---- 15,187 
Cash (excl. cash to r Taxes accrued (est.)_._-- 4,000 

referred stock) _..---- 392,688 
Miscellaneous -_--_----- 25 ,403 





* Real estate and plant b on appraisal by American Appraisal Co. 
as of July 20 1915, include land, $38,500; buildings, $124,871; machinery 
and equipment, $178,957, and molds $45,555. a Includes patents, $1; 
furniture and fixtures at home offices and branches, $19,664; deferred 
charges, os.6™ =< investment (1 share Motor Dealers’ Assn.), $100.— 
V. 102, p. : ° 


Alaska Gold Mines Co., N. ¥.—Convertible Debentures.— 
In view of the expenditures rendered necessary in connection 
with the power installation and other improvements, includ- 
ing the completion of the mill and the enlarged mine develop- 
ment, the directors have decided to issue another series of 
$1,500,000 10-year 6% convertible debentures, maturing 
March 1 1926, known as ‘Series B.” to be dated March 1 
1916 and convertible at any time prior to maturity into stock 
at $30 per share and redeemable, at company’s option, on 
any interest day on or after three years from their date at 
110% of par plus accrued interest. The issue has been under- 
written by Hayden, Stone & Co. Denom. $100, $500, $1,000. 

All of said issue will be offered for subscription pro rata to 
all stockholders of record at the close of business on Feb. 1 
1916. Each shareholder will have the right to subscribe to 
$2 of debentures for each share of stock. 

Subscriptions will be payable: 50% on or before Feb. 15 1916, 50% on 
or before March 15 1916. Subscription warrants and full instructions with 
reference to remittances will be mailed shortly after Feb. 1 1916. 

Letter from V.-Pres. D. C. Jackling, San Fran., Jan. 12. 
Exgract f ‘S year the new milling plant was entirely completed and 
through the operation of a portion of it for over ten months and at a rate 
above 6,000 tons per day for a time, it has been well demonstrated that the 
entire plant will, in its present state, economically handle oe sens per 
day. he Salmon Creek power development and permanent t on 
lines were also completed and have proven capable of delivering 6,000 h. p. 
continuously to the mill and mine, being equivalent to the requirements 
when operating on a basis somewhat above 6,000 tons per day. 0 provide 
additional power it was decided to Gevelep., and equip other sources of 
power on Annex Creek and Carlson Creek. he first stage of this develop- 
ment consists of a 4,000 h. P- installation, partially in service before the 
end of the year. This initial plant, together with the Salmon Creek devel- 
opment, wa provide pone for something over 10,000 tons per day or 

t the full capacity o: e present mill. 

: During the latter pant of the year it was found impracticable to increase 
tonnage as rapidly as had been expected and at the same time maintain a 
satisfactory grade of ore. As soon as this situation became apparent, addi- 





tional development was vigorously undertaken for the p of opening 
up a larger number of working areas so that ae ore maiabares could be 
derived from many instead of a few places. his development work is pro- 
gressing rapidly and has already resulted in a marked improvement in the 
grade of ore and in the facilities for establishing and maintaining inereased 
tonnage. The output now is about 4,000 tons per day and the grade of the 
ore is rapidly approaching the average indicated by estimates based on 
earlier mine developments and mill tests. 

As to operating costs, it has been demonstrated on all tonnages up to 
6,000 tons per day that these are 10% to 20% lower than was estimated 
and the perfect success of our system of metallurgy has been shown through 
the uniformly satisfactory recoveries from more than a million tons of ore 
that were treated through the new mill during 1915.—V. 100, p. 1175, 1674. 


American Brass Co.—3'4% Extra Dividend.— 
An extra dividend of 344 % has been declared on the stock along with the 


regular quarterly 144% payable Feb. 1 to holders of record Jan. 19. This 
compares with 1% extra in Aug. and Nov. and 5% extra in Dec. See 


V.101, p. 1887. 


American Coal Products Co., N. Y.—New Name.— 

The stockholders will vote Jan. 25 on changing the name of the corpora- 
tion to ‘‘The Barrett Company’’ and to authorize the necessary steps to 
Ta anid eee of name. See V. 100, p. 1595, 2012; V. 101, p. 371, 


American Hide & Leather Co., N. Y.—Pref. Stock.—The 


committee named below, in circular dated Jan. 12, says: 
Since the beginning of the European War the company has enjoyed a 
remarkable growth in earnings. For the first time since its incorporation 
in 1899 the company is able to do something for the [$12,548,300 7%] pref. 
stock. Only 3% has ever been paid on this stock and the accrued dividends 
aggregate about 110%. The company is now making profits which, after 
allowing for all interest and sinking fund requirements, will equal and prob- 
ably exceed 15% on the pref. stock for the current fiscal year. There is 
ame» surplus of $5,000,000 on which the pref. shareholders have the first 





In view of these facts we believe steps should be taken looking to some 
definite arrangement with the company. The claim of the pref. stock is 
so large that it might be hardly judicious to demand full settlement; and it 

t pouty be better to waive a part of the claim if the remainder were 

usted. so, it might be better to accept part payment in new stock 

rather than all in cash. Shareholders are invited to co-operate with us in 

this movement to conserve their interests. A reply (address Hans P. 
, 35 Wall St., N. Y. City,) is urgently requested. 

Committee: J h C. Harris, Anderson Price, Hans P. Freece, Frederic 
Drew Bond and John F. Dixon. Compare V. 101, p. 1372. 


American Locomotive Co., N. ¥.—Semi-Annual Report. 
—Chairman 8. L. Schoonmaker, N. Y., Jan. 20, reports: 


Siz Months ending Dec. 31— 1915. 1914. Increase. 
tc ie Nee ERNE Ae SESE $14,398,859 $5,359,229 $9,039,630 
Mfg., maint., admin. exp. & deprec_. 11,442,452 5,849,997 5,592,455 
Interest, &c., on bonds of constituent 

companies, notes, &c___-....-.-- 128 ,667 190,076 dec.61,409 
Pref. dividends for 6 months___-_-_-_-_ 875,000 a wktanp aw 





Balance for six months_______-_ sur.$1,952,740def$1555,844 $3,508,584 
Unfilled orders on Jan. 1 1916 amounted to $52,240 ,000.—V. 101, p. 1888 


American Malt Corporation.—Sub. Co. Stock.— 
See American Malting Co. below.—V. 101, p. 2073, 1368. 


American Malting Co., N. ¥.—Stock Reduced.— 

Secretary W. A. McCarthy, in circular mailed Jan. 12 to the minority 
stockholders of the American Malting Co. (the holdings of said shareholders 
aggregating only about 144% of the total capital stoek, the balance bein 
held by the American Malt Corporation), says in substance: The capita 
stock of the American Malting Co. has been reduced from $30,000,000, 
conan ng ot $15,000,000 of pref. stock and $15,000,000 of common stock, 
to $15, ,000, consisting of $9,000,000 of pref. stock and $6,000,000 
of common stock, all still in shares of $100 each. Stockholders are requested 
to p mone: their stock certificates to the Guaranty Trust Co. of New York, 
14 Recqtwar . mm. Oe Cy in order that the reduction in the number of 
shares of capital stock evidenced thereby may be stamped thereon. No 
transfer of stock will be made unless and until each certificate representing 
the stock to be transferred shall be so stamped. AU certif of stock 


icates 
after Jan. 1 1916 will represent shares of the reduced capital stock. 
{There is no present intention, we learn, of exchanging the stock of this 
operating company for the stock of the holding company, and thus doing 
away with the latter corporation.—Ed.]—V. 101, p. 2073, 1975. 


American Pipe & Construction Co.—arnings.— 
Calendar Years. ae ae a 1912. 1911. 1910. . 
Gross profits____541,917 478,769 522,059 (Gross not shown these 4 years) 
Net earnings ____151,102 254,907 364,500 605.392 652,890 473,752 506,482 
Dividends paid_. None 150,000 250,000 400,000 400,000 400,000 400,000 


Balap 2 151,102 104,907 114,500 205,392 252,890 73,752 106,482 


Balance 
—V. 100, p. 2169. 
American Steamship Co., Buffalo.—Capital Increased. 
y Jan. 7, increasing the capital stock from 





A certificate was filed at Al 
$1,100,000 to $2,200,000. 


American Sugar Refining Co.—Wins Suit.— 

Federal Judges Walker, Foster and Newman at New Orleans on Jan. 17 
handed down a decree in the U. 8. Dist. Court, deciding against the con- 
stitutionality of the statute of Louisiana declaring sugar refining a public 
utility, and requiring this company to pay in Louisiana as high a price for 
suger as at any other point in the U. S., the law not applying to other 
refiners, planters and buyers of sugar. V.101, p. 215. Compare also 
V. 99, p. 1912;V. 100, p. 1834. 


American Sumatra Tobacco Co.—Div.—Bonds Sold.— 

A div. of 7% has been declared on the ete stock, representing deferred 
amounts due Sept. 1 1913 and March 1 1914, the payment of which was 
deferred, owing to the demand for capital. Dividend is payable Feb. 1 
to holders of record Jan. 20. . 


Dividend Record of the $1,000,000 Pref. Stock incl. Full 35% to Date. 
Sept..10. Mar.’'12. Sept..12. Mar.’13. Mar.’15. Sept.’15. Feb.'16. 
0 = ore (ik % 3% 3%% 7% 
Ladenburg, Thalmann & Co., N. Y., announce that the $1,250,000 3-year 
5% notes recently purchased by them have all beensold. See V.102,p. 252. 
American Telephone & Telegraph Co.—New Notes.— 
The $50,000,000 414% Two-Year notes purchased last week 
by J. P. Morgan & Co. are all dated Jan. 20 1916 and due 
Feb. 1 1918, and bear interest from Feb. 1 1916 (payable 
F. & A.), denom. $1,000 and $5,000. They include: 


$20,000,000 434% Notes of American Telephone & Telegraph Co. 
5,000,000 444% Northwestern Telephone Exchange Co. notes, endorsed 
by Amer. Tel. & Tel, Co. (V. 98, &; 1248). 
5,000,000 44% % Southwestern csteereph & Telephone Co. notes, endorsed 
by Amer. Tel. el. Co. (V. 101, p. 136). 
20,000,000 444% Notes either of American Telephone & Telegraph Co. or, 
atitsoption up to April 1 1916, notes of subsidiary 
companies endorsed by it. 
Two Year 5% Notes for $26,425,000, Due in 1916, so Provided for. 
$6,000,000 Cumberland Telephone & Telegraph Co. notes, due Apr. 1. 
2,500,000 Iowa Saaphone o. notes, due April 1. 
2,635,000 Northwestern Telephone Exchange notes, due April 1 
Fe y Missouri & Kansas Telephone Co. notes, due April 15. 
4,000,000 Nebraska Telephone notes, due April 15. 
3,790,000 Cleveland Telephone Co. notes, due May 15. 


The following was officially revised for the ‘‘Chronicle’’: 


The company has done no financing during the past year. Construction 


by the company and its associated companies amounting to about 60% of 


the normal was taken care of out of existing resources. In 1916 the com- 


pany expects to resume construction on normal lines established by the 
experience previous to the European war. 
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To finance the associate companies this year will uire about $25,000,- 
000 of new money. In addition there are over $26, ,000 of notes of the 
associate companies maturing between April 1 and May 15 next. To meet 
these requirements $50,000,000 444% two-year notes have been placed, 
of which at least $30,000,000 will be the obligations of associate com ies 
with the endorsement of the parent company, the Amer. Tel. & Tel. Co. 
guaranteeing principal and interest. 

When the American Telephone management sold in April and May 1914 
some $31,300,000 of subsidiary notes, it was stated that this would provide 
for all financial necessities for two years to come. That promise has been 
most scrupulously observed. There has been no further financing and the 
system has consistently maintained a strong cash position. 

oes ee it is understood that the Bell System has on hand some $45,- 
000, cash. (See also official statement, V. 102, p. 253.) 


American Woolen Co.—Deposits—Acquisition.— 

More than 95% of the com. and pref. stock has assented to the plan for 
reincorporating in Massachusetts. 
™ The company has purchased for $250,000 the Globe Woolen Mills of 
Utica, N. Y., manufacturers of fine woolens and worsteds.—V. 102, p. 253. 


Assets Realization Co., N. ¥.—Repori—Time Extension. 
The creditors’ committee, Albert H. Wiggin, Chairman, as of Dec. 28 
submit a report made to them by G. M. P. Murphy, their representa- 
tive in the administration of the aff: of the company, and strongly advise 
the creditors to grant the company an additional extension for six months, 
which, at the option of this committee, may be continued until Jan. 1 1917. 


Data from Circular Signed by G. M. P. Aurphy, Sec’y to Committee- 

Since Dec. 11 1913 the company’s liabilities have been reduced $7,170,- 
701, as follows: Bills and accounts payable, $3,949,052; contract obliga- 
tions, Gage Park Development, $169,015; due for claims, &c., Swenson 
Land Co. matter, $146,276; Gage Park Realty Trust 6% gold notes paid 
or provided for from proceeds from sales of lots, $696,211; contingent lia- 
bilities, $2,210,146. Of the remaining debts, the completion of the sale 
of the lots constituting the Gage Park k paoparty . and the large payments 
heretofore and continuously being made by the purc » practically 
relieve the Assets Company from liability under its guarantee of the 6% 
gold notes issued against that property, and, in my opinion, such liability 
may now be considered wholly nominal. . 
$2,124,914 Property Includes All of the Company’s Remaining Obligations. 
6% gold notes issued at original extension and subsequently ____$1,012,925 
Collateral notes, $625,809; accounts payable, definite claims 

ee SE, UCN Soo re. hehe cL enckns bpibahwacea 821,473 
Contingent obligations, a large portion not becoming actual... 110,981 
Subordinated notes representing claims of directors for moneys 

advanced 179,535 

The above figures do not include interest accrued since Jan. 1 1915, 
about $212,000. Material savings have been effected in the cost of operat- 
ing, and the rapid liquidation during the past six months will, in the imme- 
diate future, make ble further savings. 

The great reduction in the company’s obligations has occasioned lively 
interest among some of the large stockholders in plans for reorganizing the 
business. Such plans are now under discussion, and I have been informed 
that there is a fair prospect that, during the next few weeks, they will be 
submitted to creditors and to stockholders. 

In time and with proper care the remaining assets will realize large sums. 
If pressed for sale, however, a large part of their intrinsic value will be sacri- 
ficed. If the liquidation shall continued through court proceedings, 
no course will be opened except to dispose of the remaining aay ne at 
forced sales which, in my judgment, will not only remove the chance of 
any recovery for the ssoukheliien, but will result in large losses to the un- 
secured (Compare Bitter Root Valley Irrigation Co. below). 


itors. 
See V. 101, p. 445, 450, 1274, 1715. 
Construction Co.—Joint 


Atlantic & Birmingham 
Notes.—The protective committee of holders of the joint 
notes of this company and the Atlanta Birmingham & At- 
lantic RR., Geo. C. Clark, Chairman, in eireular Dee. 15 say: 

Every one of the ($5,761,000) notes having been deposited under the 
prepoure agreement of April 1 1915, the committee has caused the Note- 

older Liquidation Co. to incorporated in Delaware, with a capital stock 
of $720,125 (par of shares $25), and has transferred to that company all 
the securities cash held by the committee as the result of the pu: 
at foreclosure sale, except the 40,000 shares of stock of the oodward 
Iron Co., viz.: (a) $59, cash, no charge for services having been made by 
the committee; (6) $1,100,000 capital stock and also $700,000 Ist M. 5% 
bonds of the Brunswick SS. Co. (V. 100. p. 1260), the bonds being E payatile 
in ape installments of $50,000 pene on July 1 from 1915 to 1929, incl.; 
(c) $5,005,000 First & Ref. 5% M. bonds of Atlanta Birmingham & Atlan- 
tic RR. Co. Your committee, including its Secretary, constitute the 
board of directors of the new company, of which George C. Clark is Presi- 
dent, R. G. Fessenden, Vice-Pres., and George C. Clark Jr., Sec.-Treas. 

The 40,000 shares of Woodward Iron stock (V. 100, p. 1263; V. 94, p. 
1060, 1253) and all the stock of the Noteholders’ Liquidation Co. will now 
distribu among the noteholders through the Equitable Trust Co., 37 
Wall St. For $1,000 notes zeprenened by trust receipts, the holder 
will receive: (a) 6 shares of the full paid capital stock cf Woodward Iron 
Co., par $100 each, and cash at the rate S50 per. share for the $94 32 
stock scrip of that company to which he is entitled; also (b) 5 shares of the 
rappeid capital stock of the Noteholders’ Liquidation Co. 

The property of the Atlanta Birmingham & Atlantic RR. Co. has been 
sold under foreclosure. From that sale nothing was realized for the capi- 

stock; and, as the stock was thus deprived of all value, the committee 
concluded not to incur the expense of transfer taxes in transferring this 
stock to the new company. 

Committee: George C. Clark, Sylvanus L. Schoonmaker, Percy R. Pyne 
and Russell G. Fessenden, with George C. Clark Jr. as Sec. and Shearman 
& Sterling counsel. 
Circular to Depositors from Noteholders’ Liquidation Co. Jan. 14. 

As owner of certificate of deposit representing $5,005,000 First & Ref. 5s 
of Atlanta Birmingham & Atlantic RR. Co., this company is entitled to 
subscribe for 60,415 shares of the capital stock of the new Atlanta Birming- 
ham & Atlantic Ry. Co. (see that company above). This right is all that 
is of value accruing from the ownership of the ‘‘First & Refunding Bonds.”’ 

his company being without funds to subscribe for the shares allotted to it, 
its stockholders will be pone to subscribe for their pro rata proportion 
of the 60,415 shares under the terms of the subscription agreement. Asa 
stockholder, you are entitled to subscribe for your proportionate shares of 
said tray Stok at $12 per share at office of Hayden, Stone & Co., 25 
Broad St., N. Y. City, with payment in full on or before Jan. 28 1916. 
See Atl. Birm. & Atl. RR. under ‘“‘RR’s’”’ above.—]V. 100, p. 2169, 1260. 


Baltimore Tube Co., Inc.—Subscribed.—Thompson, 
Shonnard & Co., New York, and Equitable Trust Co., Balti- 
more, Md., announce that their offering of $1,093,100 7% 
cumulative pref. stock and $1,093,100 common stock on 
the basis of $140 for one share each of pref. and common 
has all been subscribed. A circular shows: 

Incorporated in Virginia in Jan. 1916; has ample working capital. 

Capitalization (No Mortgage Debt)— Authorized. Issued. 
Pref. (p. & d.) stock, 7% cum., callable after three 

years at 115 and dividends____...-.-.-.______ $2,500,000 $1,250,000 
Common st 500,000 2,250,000 

No bonded debt or mortgage can be placed upon the present property 
without the consent of 75% of the outstanding pref. stock. roth 

Plant, Orders, &c.—The plant is now operating at capacity, producing 
*1,000,000 Ibs. of tubing per month. New machinery, in course of construc- 
tion, will be installed in March 1916, practically doubling this capacity. 
The demand for seamless brass and copper tubing is increasing rapidly for 
hot-water piping, gas water heaters, pneumatic tube systems, steamship 
and wi p construction, sugar-mill purposes, &c. At the present time 
there is an enormous demand for copper bands used on all projectiles which 
are being manufactured for the European Governments, and these are being 
made in — quantities by the company under orders by simply cutting 
standard tubing of the size required into bands. Th achinery used in 
the manufacture of these bands can be used in the regular business, except 
a few second-hand lathes. Of the orders in hand, amounting to about 
7,000,000 lbs. , only 50% are for munition purposes, it having been the policy 
first of all to take care of the domestic business. The management has for 
three years developed the plant and ‘business without r to immediate 

rofit. The estimated net earnings available for dividends are at least 
$600,000 for 1916 against the charge for 7% dividend on pref. stock of 





$87,500. The earnings for December, were $90,000 and for the last three 
months of 1915 averaged $70,000 per month. 

(Unofficially it is reported that the $600,000 old common stock was 
exchanged for $900,000 new common, the $210,000 old pref. for $210,000 
new pref. and $157,500 new common; the $550,000 1st M. bonds for $550,- 
000 new pref. and $412,500 new common; the holders of pref. stock and 
bonds also having the option of receiving par in cash with 25% bonus in 
common stock. Herbert M. Wagner is President.—Ed.] 


Bethlehem Steel Corp.—Common Div. 30% Basis.— 
An initial dividend of 30% (74% Q.-J.) has been declared on the $14,- 
862,000 common stock, along with the regular 17 (1% ¥ Q.-J.) on the 
pref., both payable Aprii 1, July 1, Oct. 2 1916 and Jan. 2 1917 to holders 
of record March, June, Sept. and Dec. 15 1916, respectively.—V .102,p.156. 


s s , 

Bitter Root Valley Irrigation Co.—Bondholders’ Comm. 

The bondholders representing more than half of the $976,000 1st M. 6% 
bonds at a meeting recently held in Chicago appointed a protective com- 
mittee, consisting of M. A. Hoyt of Milwaukee, A. M. McLanahan of 
Baltimore, W. 8. Grubbs of St. Paul, E. K. Boisot of Chicago, Henry T. 
Tudor of Boston, W. R. Burt of Saginaw, Mich., and James P. Feeley, 
Chicago, who is Secretary. It is expected a committee will be formed 
representi the general creditors, to seanery with the bondholders 
committee in worki out a reorganization. 

The Compan filed” a voluntary petition in bankruptcy in the Federal 
Dist. Court at Helena, Mont., being unable to meet the principal of $150,- 
000 due on its mortgage. See Assets Realization Co., V. 100, p. 476; 
V. 101, p. 445; and also V. 99, p. 1301.—V. 102, p. 253. 

Buffalo Potash & Cement Corporation.—Pref. Stock.— 
Allard, Kinnear & Co. are offering at par ($100 per share) 
with a bonus of in common stock, the unsold portion 
of the issue of $350,000 7% cumulative preferred stock. 
A eireular reports : sini ian her dei ia ‘ai 

Capitalization .—Authoriz an Oo issu © bonds): 
stock, 7% cumulative in $100 shares, 0,000. Common, $1,050,000. 

The $350,000 7% cumulative pref. stock is issued for the funds required 
for lands, plant, equipment an hae vy | capital. No cash is being ex- 
pended for patent rights or licenses. At least 50% of the net profits, it is 
provided, shall be applied pro rata to the retirement of the pref. stock 
and no dividends shall be paid on common until all the pref. is retired. 

Incorporated in New York State and will extract potashfrom feldspar 
rock and manufacture high-grade cement as a by-product by the process 
devised by H. E. Brown, chemical engineer, and By I nape by broad 
patents. In this process the feldspar is fused in an ordinary metallurgical 
furnace with calcium chloride coke, forming potassium chloride and 
a clinker, the latter, when ground, a fect cement. The value 
of the cement, it is believed, will under normal conditions cover the entire 
cost of operation. The plant, located at Buffalo, is expected to be com- 
pleted and in operation in April 1916. A deposit of about 1,190,000 tons 
of feldspar (10% potassium oxide) has been acquired on the Great Lakes. 

Potash is not only an essential ingredient of allcommercial fertilizers, but 
it is extensively used in the manufacture of matches, chemicals, dyestuffs, 
pottery, soaps, photography, glass, drugs, and many other important 
products. All the potash used in the United States has, in the past, been 
obtained from Germany, the imports of potash salts in 1913 having had 
a — oo of a * al ver 600,000 tons of fertilizers have also 
been annually. 

Seoatinee : (all of N. Y. pire. B. Ruggles, Pres. Ruggles-Col 

M. 8. Orth, 4 


E eering Co.; . R. Warren, Edward L. Hearn, Lee B. 
Doreen (Vice-Pres. The White Investing Co.), E. W. Haslup. G. M. 
Cumming, President, 49 Wall St., New York. 


Data from Pres. G. M. Cumming, 49 Wall St., Dec. 30 1915. 

The company has acquired the rights to manufacture potash and cemen 
under certain patents recently issued. Prior to the war muriate of potash 
sold at about $40 per ton; recently sales were made at over $500 per ton. 

Our plan calls for the construction of a plant with a capacity of 20 tons 
of potassium salts per day and a simultaneous daily production of 750 
barrels of cement. The first unit, producing ten tons of potassium salts 
daily, will be in operation April 1916. Based upon present prices and 
upon extensive practical operations recently carried on for several months 
under the direction of experts and duly vouched for by them in reports in 


our on, our net earnings for the first year are estimated as follows: 
Estimated Average Production— Daily. Yearly. 
600 barrels of mam. GID. tk ts +6 datinn~b dees 540 $135,000 
14 tons of potassium salts at $450_..--..-------- 6,300 1,575,000 





Total $6,840 $1,710,000 
Clenh et GO ARON bins seine deme ote 46 in tne 1,000 250,000 


Butterworth-Judson Corp., N. Y.—New Co.— 


Chadbourne & Shores, attorneys, 14 Wall St., Jan. 14 stated: 

The Butterworth-Judson Corporation of New York, with an auth. capital 
of pref. stock $2,500,000, of which $2,000,000 only will be immediately out- 
standing (the remaining $500,000 being reserved in the treasury for future 
uses), and common stock, non par value, 75,000 shares, taken over ail 
of the capital stock of the Butterworth-Judson Co. of New Jersey. 

The company has no bonds or meorsqnges. The pref. stock is 7% cum., 
having voting power, and is convertible into common, share for share, for 
pose $2,500, is provided. There wili be no public offering. 

ectors: W. B. Thompson, Everly M. David, Joseph A. 
Durkin (V.-P.), Albert H. W 


= wg B. Fleming, L. Chadbourne Jr., 
John J. Watson Jr., W.A. adford, W. V. N. Powelson (Pres.), C. E. 
Mitchell and Guy E. Tripp. 


r 
M. W. Runnion is Sec. & Treas. 


Canada Cement Co., Ltd.—ZJnitial Common Dividend.— 

An initial dividend of 3% has been declared on the common stock, along 
with the regular 134% on the pref., both payable Feb. 16 to holders of 
record Jan. 31.—V. 101, p. 844. 


Cincinnati (O.) Breweries, Ltd.—J/nterest Postponement. 

A meeting of the debenture holders was to have been held in London 
Jan. 10 to consider postponement of interest payable Jan. 1 and July 1 1916, 
to Jan. 1 1917.—V. 99, p. 1751. 


Cleveland-Akron Bag Co.—Dividends Resumed.— 

A dividend of 134 % has been declared on the $2,500,000 stock, payable 
April 1 to holders of record March 21. This is the first payment since 
Sept. 1914, when the same amount was paid.—V. $9, p. 1751. 


Continental Zinc Co., Boston.—Stock Reduction.— 

The stockholders will vote Jan. 24 1916 on reducing the capital stock from 
$550,000 to $110,000 by reducing the par from $25 to $5 per share. Pres. 
Jere A. Downs says: “Phis will require no change in the number of shares, 
and will make the capital conform more nearly to the real value of its pro 
erties. The actual value of the property and equipment is considerably 
less than $344,717. In fact, the property is fast approaching the condition 
where its only value will be that of vacant land. ere has been accumu- 
lated from the earnings the sum of $2,126. From this sum has} been paid 
the dividend of $10 per share heretofore declared.”’ 


Cosden & Co. (Oil Refineries), Oklahoma and Balti- 
more.—New Bonds.—The Equitable Trust Co. of Baltimore, 
as sole syndicate managers, having sold a large proportion 
of the new issue of bonds, are offering, at 101 and int., yield- 
ing about 6%, the unsold portion of the total authorized issue 
of $2,000,000 1st M. 6% 10-year sinking fund convertible 
coupon bonds of $1,000 each, dated March 1 1916 and due 
March 1 1926. Int. M.&S5S. A circular shows: 


The bonds are convertible into the common stock of the company at $20 
per share (par $5) and are redeemable at 102% and int. on any int. date on 
not less than 90 days’ previous notice, the holder having the right of con- 
version up toand incl, date ofredemption. Equitable Tr. Co., Bait., trus. 

Capitalization— Outstanding. 
Common stock, authorized, $4,000,000. .-.------------------- A 
Pref. stock, auth., $14,100 (balance of issue retired) _....._..- . 
lst M. 6% convertible gold bonds, authorized and outstanding_- 2,000,000 

from a Letter of President J. S. Cosden. 

(1) An po first mtge. on the complete and modern refining plants 
of the company located at West Tulsa, Cushing and Bigheart, Okla., the 


Inola Pipe Line and various other valuable properties. 
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(2) During the calendar year 1914, when the company was operating a 
much smaller plant, the net earnings were four times the interest charges on 
the present mortgage. For the year 1915, which included but two months’ 
earnings from the enlarged plant, the net earnings were eight times the int. 
charges on the present mtge. The estimated earnings for the year 1916 
show 25 times the interest charges. 

The value of tangible property owned by the company is over 2% times 
the amount of this mortgage. 

Sinking fund, $202,000 per annum. is payable in equal monthly install- 
ments, beginning April 1 1916. This means that at least 16 bonds will be 
purchased every month by the trustee and canceled. See also V. 102, p. 70. 


Detroit & Clev. Navigation Co.—25% Stk. Div. Proposed 

The shareholders will vote Feb. 1 on increasing the authorized capital 
stock from $4,000,000 ($3,862,750 said to be outstanding) to $5,000,000, 
with a view to paying a 25% stock dividend to represent a portion of the 
expenditures from earnings of recent years applied to additions and im- 
provements. Such expenditures have includ the cost of constructing 
the City of Detroit III., newest and largest of the company’s fleet of nine 
passenger and package freight steamships.—V. 88, p. 379. 


Diamond Match Co.—1% Extra Dividend.— 

An extra dividend of 1% has been declared on the $16,090,600 stock, 
along with the regular quarterly 144%, both payable Mar. 15 to holders 
of record Feb. 29. The same amount was paid last year.—V. 101, p. 2074. 


Driggs-Seabury Ordnance Co.— Merger—Business.— 

More than 95% of the stock of the Savage Arms Co. has been turned into 
the company, the holders having accepted the company’s offer of Soden 
share. Orders on the Savage Co.’s books are understood to total $20,000,- 
000 with profits upwards of $10,000,000. Company is building additions 
in order to produce 100 machine guns per day to fill a recently awarded con- 
tract with the British Government for 10,000 Lewis guns (see V. 101, p. 
1888) at $750 each. The orders taken by the Driggs-Seabury Co. are AR 
to exceed $20,000,000, making a total for the combined companies of more 
than $40,000,000. The directors have decided to apply for listing the stock 
on the New York Stock Exchange.—V. 102, p. 70. 


(E. I.) du Pont de Nemours & Co.—Prozies.— 

In consequence of the dispute regarding the disposition of the holdin 
of the du Pont Securities Co. and the resulting suits brought by Alfred I. 
du Pont and Francis G. du Pont against the directors of the two powder 
——— (old and new) for alleged violations of duties, the first-named 
gent eman has been retired as Vice-President and General Manager, and 
t is proposed that both he and Francis G. du Pont shall be retired from the 
board of directors. To this end the holders of 55% of the stock of the 
company are asking for proxies in the names of Pierre S. du Pont, Alexis I. 
du Pont and John J. Raskob, to be used at the annual meeting on March 13. 
On the other hand, proxies are also sought by the Alfred I. du Pont inter- 
ests with a view to preventing such retirement. The directors have had 
printed for distribution the bill of complaint and answer in the suit of P. 8. 
du Pont.—V. 101, p. 2074, 1888. 


Electro Bleaching Gas Co. of N. Y.—Guaranty.— 
See Niagara Alkali Co., New York. 


Elk Horn Coal Corporation, Fairmont, W. Va.—Sale 
of Notes.—The initial block of $4,000,000 10-year Sinking 
Fund Mortgage Convertible 6% Gold Notes, offered at 97% 
and int. by the Mercantile Trust & Deposit Co. and the 
Fidelity Trust Co., both of Baltimore, were sold out on the 
first day of the offering. A circular shows: 


Authorized issue, $9,500,000; reserved for retirement of Elk Horn Fuel 
Co. 5-year 5% notes, due May 1 1918, $4,000,000; reserved for future de- 
velopment and other corporate purposes, $1,500,000; issued, $4,000,000. 
Digest of Statement by Chairman C. W. Watson, Fairmont, W. Va., 

December 10 1915. 

These Notes.—Dated Dec. 1 1915, due Dec. 1 1925, but subject to re- 
demption at ten of company, in whole or in part, by lot, at any interest 
coy + ar 30 days’ notice at 105 and int. Denom. $1,000. Interest pay- 
able J. & D. at Guaranty Trust Co. of New York (the trustee), without 
deduction, so far as may be lawful, for any tax which the company may pay 
thereon, or deduct therefrom. State, county and municipal taxes 
assessed on these notes in the hands of individuals in Maryland will be re- 
funded by this company on application. Sinking fund, two cents per ton 
on all coal mined, commencing April 1 1916, and three cents per ton after 
April 1 1919, to purchase and retire notes at not exceeding 105 and int. 
At the option of holders, notes may be converted at their face value into 
common stock at par. 

Crossicet en —sncorparesed in W. Va. and has acquired the Prsousies 
of the Elk Horn Fuel Co., the Elk Horn Mining Corporation and the Min- 
eral Fuel Co. (per plan in V. 101, p. 1716). 


Capitalization— Authorized. Outstanding. 
6% non-cumulative profit-sharing preferred stock. _$6,600,000 $6 600,000 
eS | SORE IEEE Efe EN ea BES: ; J 12, ‘ 
Elk Horn Fuel Co. 5-yr. 5% convertible notes, 

SE ee ere ea closed issue 3,970,000 
Mineral Fuel Co. 5% 30-yr. sinking fund bonds, due 

may 1 1068... Wun cccnccncn-n-n--+~~ ned ieee 475,000 


10-year sinking fund mtge. 6% conv. gold notes___. 9,500,000 4,000,000 
ut of the proceeds of these notes $2,475,000 outstanding Elk Horn Min- 
ing Corporation notes will be paid off. Of the remaining $5,500,000 notes 
authorized but not issued, $4,000,000 are reserved to retire the Elk Horn 
Fuel Co. 5-year 5% notes, due May 1 1918, and $1,500,000 for extensions 
and betterments and corporate purposes. 

Security for New Notes.—(1) A first mortgage on all the property for- 
merly owned by the Elk Horn Mining Corporation, and (2) a mortgage on 
all the property formerly owned by the Elk Horn Fuel Co. and the Mineral 
Fuel Co., subject only to $3,970,000 of notes of the Elk Horn Fuel Co. and 
$475,000 of bonds of the Mineral Fuel Co. The $3,970,000 Elk Horn 

uel Co. 5% notes are additionally secured by the sepa. of $4,371,500 
capital stock of the Consolidation Coal Co., on which dividends are being 
paid at the rate of 6% per annum. 

Properties.—The Elk orn Coal Corporation owns: (a) About 200,000 
acres of valuable coal lands (fee, surface or mineral rights, of which some 
45,000 acres are in fee, the balance is owned outright and subject to no 
royalties), lying in Pike, Floyd, Knott, Magoffin, Johnson and Letcher 
counties, Kentucky, and in the counties of Upshur and Randolph, West 
—— The coal mined from these Kentucky lands is of exceptional 
quality, especially for coking purposes, and its superiority for this purpose 
is generally recognized. (b) $787,900 capital stock (out of $2, 57 500) 
of Beaver Creek Consolidated Coal Co., and an option till April 30 1918 
at $60 al acre on the entire property of that company, being about 50,000 
acres of valuable coal land (fee, surface or mineral rights free of royalty)‘ 
situated in the same region in the State of Kentucky, and of the same 
quality. (c) $180,000 capital stock (out of $193,600) of Tennis Coal Co., 
which owns approximately 50,000 acres of coal and timber lands (fee, sur- 
face and mineral rights free of royalty). (d) $50,000 capital stock (out- 
of $100,000) of York Coal & Coke Co., which owns about 3,026 acres of 
coal lands. (e) Approximately 4,800 acres of coal lands (fee, surface or 
mineral rights free of royalty) formerly owned by Mineral el Co. This 
compan as outstanding $475,000 5% 30-year sinking fund gold bonds. 
(f)_ $4,371,500 stock of the Consolidation Coal Co. 

Fourteen mines have been opened and the output for the year 1916 is 
estimated at 1,650,000 tons. his output is being increased as rapidly as 
labor can be secured and other conditions will warrant. The mines are 
developed for a production of 3,000,000 tons in 1917 and annually there- 
after. Office buildings, hotels and various other buildings have been 
erected; also 12 tipples. A high-tension line has been completed from Jen- 
kins, Ky., to Beaver Creek, 20% miles, at a cost of about $90,000, in order 
to operate the mines electrically. The towns of Wayland and Garrett 
are the principal settlements of the Beaver Creek region, Fleming, Hay- 
mond and Hemphill in the Boone Fork region. Here are located the of- 
fices, stores, m laneous buildings, essential to coal mining, together 
with miners’ dwellings. 

Appraisals.—Edward V. d'Invilliers, reporting only on a portion of the 

roperty, placed a valuation, prior to development, of $10,000,000 ypon 
P13 633 acres of the land, and mineral rights now owned by the Elk Horn 
Coal Corporation in the Elk Horn coking coal field, and 14,750 acres (rep. 
resented by its stock ownership in the Beaver Creek Consolidated Coal 2! 
in the same field. Messrs. Haas, Mayo and Fleming in their report pl 
a realizable value at forced sale in excess of $15,000,000 on all of the property 
of the Elk Horn Fuel Co. (exclusive of the stock of the Consolidation Coal 
Co.), all of which has now been acquired by the Elk Horn Coal Corporation. 





In my opinion as a coal operator of long experience, the value of the ee 
erties prior to development largely exceeded the above figures. With the 
addition of the $3,000,000 which has been actually expended upon the prop- 
erty for improvements, and its development by trunk-line railways now in 
and accessible to the property, its value has been ig d Greeny enhanced. 
The P = 4 is now accessible to the Louisville ashville RR., the 
Ches. Ohio y., the B. & O. and the Carolina Clinchfield & Ohio Co. 
The recent completion by the latter company of its connection between 
Dante, Va., and the Ches. & Ohio Ry. at Elkhorn City, provides an ad- 
ditional important outlet to Atlantic ports. 
Estimated Annual Earnings (1) Recent Rate, (2) Estimate for Year 1916. 
(‘‘(1)”’ Based on $178,000, net partly est.,for3 mo. end.Nov. 301915. 
Recent Rate. Year 1916. Recent Rate. Year 1916. 
Net earnings__ $712,000 $1,153,000|Int. this issue_.$240,000 $240,000 


Underlying int. — 
and sink. fund 225,850 240,250| Balance, surplus$246,150 $672,750 


Officers and Directors of New Corporation Elected ,— 

Chairman of the Board, Clarence W. Watson; President, George W. Flem- 
ing; Vice-Presidents, Johnson N. Camden, George A. Baird and A. E. Nus- 
baum; Secretary, J. W. M. Stewart. 

The above mentioned, together with the following, constitute the board 
of directors: Edward Cornell, 8S. D. Camden, John E. Buckingham, D. A. 
Langhorne, C. H. Slemp, James C. Fenhagen, George T. atson and 
Walton Miller. The executive committee consists of: Clarence W. Wat- 
son, George T. Watson, J. N. Camden, 8S. D. Camden and G. W. Fleming. 
J. F. Caulfield was elected Treas. and Asst. Sec.—V. 101, p. 1888, 1716. 


General Vehicle Co.— Merger.— 
Ae " tas & Motor Corp., annual report, on a preceding page. 
—VvVv. + ie % 


Goldsboro (N. C.) Gas Co.—Receiver.— 

A press dispatch from Goldsboro, N. C., Jan. 17, says that N. W. Wood 
of Newbern has been rirc-r receiver for this company and the Newbern 
Gas Co. The control of these companies was taken over some months ago 
by the International Gas & Electric Co. of Phila., but having failed to 
make good they were recently, it is said, turned back to the W. M. Crane 
Co. from which they had been acquired. 


Haskell & Barker Car Co., N. Y.—Jncorporation— 
Status.—This company was incorporated at Albany, N.Y., on 
Jan. 12, with 250,000 shares of authorized capital stock of 
no par value to succeed to thesuccessful freight-car manufact- 
uring business of the Haskell & Barker Car Co., of Michigan 
City, Ind., a company organized in 1852. The small por- 
tion of the 220,000 shares constituting the new company’s 
outstanding capital stock, which were recently offered for 
subscription at $50 a share by Potter, Choate & Prentice and 
F. B. Keech & Co., were heavily oversubscribed, the allot- 
ments on regular applications being only 20%. The new 
company starts business with $4,500,000 working capital, 
with no pref. stock, no bonds, notes or floating indebtedness 
of any kind and with 30,000 shares of available treasury 
stock. Annual capacity of the plants is between 15,000 and 
20,000 freight cars of all descriptions, both wood and steel. 
As stated Hose E. F. Carry, former First Vice-Pres. & 
Gen. Mgr. of the American Car & Foundry Co., is Pres. of 
the new company. (As for other information see V. 101, 
p. 2148).—V. 102, p. 71. 


Home (Fire) Insurance Co., N. ¥Y.—Bal. Sheet Jan. 1.— 





1915. 1914, 1915. 1914. 
Assets— $ $ Liabilities— $ $ 
Cash in banks, &c. 2,190,911 2,161,180)|Cash capital__-.-- 6,000,000 6, ,000 
U. 8. bonds...... 155,000 000 | Res’ve prem. fund 15,878,826 14,268,024 


State & city bonds 4,220,917 4,578,573 | Reserve for losses. 1,736,205 1,554,385 
Railroad bonds_..10,425,640 9,470,540 | Funds held under 
Miscell. bonds... 3,227,850 2,740,200/ reinsur. treaties 431,535 437 ,656 
Railroad stocks_-.12,040,540 11,341,890 | Reserve for taxes. 250,000 250,000 
Miscell. stocks... 1,813,000 1,361,000 | Res. for misc. ac’ts 
Bk. & tr. co. stks. 360,310 388,175 due and unpaid. 150,000 100,000 
Bonds and mtges. Res. as a confla- 











(first liens)... - 5,500 5,500 gration surplus. 2,000,000 2,000,000 
Premiums *_____- 3,167,574 2,857,846 | Balance, surplus--11,536,177 10,703,474 
Accrued interest... 269,786 250,635 
Other assets__ __- - kg | ee 

| Ra 37,982,744 35,313,539 | en 37,982,743 35,313,539 

* Premiums as above denote premiums uncollected in course of trans- 


mission and in hands of agents. 

The surplus as regards to policy holders in 1915 was $19,536,177, against 
$18,703,474 in 1914. ‘ 

See also advertising page in last week's issues of the ‘‘Chronicle."’ 


Imperial Oil Co., Ltd., Canada.—Stock Dividend.— 

This company, which on Nov. 15 1915 filed with the Secretary of State 
of Canada a certificate of increase of auth. capital stock from $15,000,000 
($11,000,000 outstanding) to $50,000,000 (par $100), has this week 
tributed a stock dividend of 100%, thus increasing the outstanding stock 
to $22,000,000. The Standard Oil Co. of N. J. is said to own an 80% int. 

The ‘‘Financial Times’’ of Montreal on Nov. 27 said: 

The Imperial Oil Co. is one of the most progressive and promising of the 
subsidiaries of the Standard Oil Co. of New Jersey. In 1907 the company's 
outstanding capital stock amounted to only $1,000,000. [Practically all 
additional sums up to $11,000,000 are said to have been for extensions etc.] 

Within the last few years the marketing business of the company has 
shown remarkable growth, and despite increased capacity of its plans the 
company has been obliged to call on concerns in the United States to supply 
it with refined products. It has more than 2,500 employees, of whom about 
1,000 are employed at the two up-to-date refineries at Sarnia, Ont., and 
Vancouver, B. rol .; about 1,500 at the marketing stations, and 100 on its 
steamships. At Fort William there are tankage facilities for 123,000 
50-gal. bbls., and at Westfort for 210,000 bbls. A number of tank steamers 
are engaged in distributing its products to the various Lake ports and along 
the St. Lawrence, while the Peruvian crude oil is transported to the Van- 
couver plant by steamers. 

The International Petroleum Co., a subsidiary of the Imperial Oil Co., 
was organized to take over the production, refining and marketing business 
of the London & Pacific Petroleum Co. and the Lagunites Oil Co., both 
Suga companies operating in Peru. The International Petroleum Co. is 
understood to be negotiating for the purchase of the Lobitos Oil Fields, also 
io ane Rn is believed that the transaction will be closed shortly.— 

- is F 


International Mercantile Marine Co.—Revenues.— 

V.-Pres. P. A. 8. Franklin is quoted as saying that earnings during 1915 
were about $40,000,000, exclusive of 'deductions, including a war tax, de- 
preciation, int., &c.—V. 102, p. 256. 


International Nickel Co., N. Y.—Canadian Plan.— 


In respect to reports that the Coupes will build a plant in Canada for 
the purpose of refining ore mined in the Dominion, we understand that the 
coeapeny has not gone into this matter in any detail as yet, but that possibly 
it will do so at some future date in order to compl th the desires of the 
Canadian Government for local treatment of Canadian ore. 


—Reduced to $25.—Stockholders on Jan. 18 voted to reduce 
the common shares from $100 to $25. See V. 102, p. 71. 
Intern. Steam Pump Co.—New Receiver in New Jersey.— 


Former Judge Wm. I. Lewis of Paterson, N. J., on Jan. 14 was sppctated 
receiver by the N. J. court tosucceed former Justice Gilbert S. Collins, who 
r 


ed. Justice Collins was made receiver for the New Jersey pro y 
on Jan. 8 1915, at the instance of the pref. stockholders, who are ting 
the foreclosure proceedings in the course of which rocsedings., essrs. 
Murphy and Coleman were made general receivers An 1914 for the 
Milng company and are sali acting as such.—V. 101, p. 2148. 
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Internat. Typesetting Machine Co.—Sale Adjourned. 
The receiver's sale has been adjourned till Jan. 24.—V. 101, p. 2075. 


Jewel Tea Co., Inc.—Incorporated.— 

This company was incorporated in Albany on Jan. 14 with $16,000,000 
capital, of which $4,000,000 is preferred stock, as shown in prospectus in 
V. 101, p. 1811. 

Kennecott Copper Corporation.—Ezrchange.— 

Over 98% of the Guggenheim Exploration Co. stockholders have taken 
Kennecott stock for their interest in the Utah Copper stock sold to the 
Kennecott Corporation. 

The syndicate which underwrote the plan has been dissolved, having sold 


the 65,000 shs. of stock which they received as commission.—V. 101,p. 2075. 
A 


(S. 8.) Kresge Co., Detroit.—Pref. Stock to Be Paid 

pril 1.—Notice is given that the company will redeemall of 
its ($1,800,000) preferred stock outstanding on April 1 1916 
at 110% and divs. at the Equitable Trust Co., 37 Wall St., 
on Apr. 11916. On Apr. 1 1916 all dividends on all the pref. 
stock will cease. [It is understood that a new issue of pref. 


stock will shortly be made by the Kresge Stores Co. See 
V.101, p. 1555, 1889.—Ed.]—V. 102, p. 256. 


Kresge Stores Co., Detroit.—Pref. Stock.—See (S. S.) 
Kresge Co. above.—V. 101, p. 1889. 


Lincoln (Neb.) Telephone & Telegraph Co. (Sub- 
Licensee of American Tel. & Tel. Co.)—Bonds Offered.— 
N. W. Harris & Co. and Merrill, Oldham & Co., Boston, are 
offering at 99% and int. a block of Ist M. 5% gold bonds, 
dated Jan. 1 1916 and due Jan. 1 1946, but redeemable at 
option of company at 103 and int. on Jan. 11921. Int. pay- 
able J. & J. 1 in New York. Denom. $500 and $1,000 c*. 


Trustee, Harris Tr. & Sav. Bk., Chicago. A circular shows: 

Nearly 95% of the company’s pref. stock is owned by the Nebraska Tele- 
phone Co. (Bell system), and, except for the transcontinental telephone line 
of the American Telephone & Telegraph Co., which carries no local business, 
the Lincoln yA has acquired all of the Bell exchanges, toll and a i 
distance lines in its territory and is operated as a sub-licensee of the Ameri- 
can Telephone & Telegraph Co. 


Data from Pres. Frank H. Woods, Lincoln, Neb., Jan. 12 1916. 

Organization.—Company operates a com rehensive, physically connected 
exchange and toll eee system in 22 counties in Nebraska, located 
south of the Platte River and dying east of the west line of Adams and 
Webster counties, owning a total of 88 central office exchanges, serving 
the cities of Lincoln, Hastings, Beatrice, York, Nebraska City, Fairbury 
and a large number of other small cities and towns; also a total system 
covering approximately 12,500 sq. miles, and reaching 213 separate com- 
munities and a great many so-called farmers’ exchanges. 


Capitalization— Authorized. Outstanding. 
Pref. special stock 5% cum. (see below) -...---.- $7,500,000 $3 918,200 
oe Re 4 ee te eae : 000 =1,552,411 
First mortgage 30-year 5% gold bonds_________- 10,000 ,000 1,500, 

Out of the proceeds of the bonds now to be issued funds will be reserved 


for the payment of several unimportant bond issues aggregati about 
$100,000 and the discharge of all such miscellaneous liens. In addition to 
the special 5% cumulative pref. stock, the company has outstanding two 
small issues of 7% and 6% pref. stocks aggregating about $200,000. Both 
of these issues being subject to redemption, will be retired in the near future. 
Earnings.—For 12 mos. ended Nov. 30 1915: Gross, $1,237,929; net, after 
taxes, $379,133; int. on $1,500,000 1st 5s, $75,000; balance, $304,133. 
Tssue.—Of the total authorized issue of $10,000,000, $1,500,000 is 
now outstanding, having a first lien on the entire property. Of the re- 
maining $8,500,000 bonds, which may bear interest not to exceed 6% — 
annum, the first $3,500,000 may be issued for 75%, and the remain ng 
$5,000,000 bonds may be issued for 66 2-3% of the actual and reasonable 
expenditures made subsequent to Jan. 1 1916 for permanent extensions 
enlargements and additions, provided that the annual net 
twice the annual interest charge, including bonds proposed. 
Franchises.—Franchises very satisfactory, being with but few unim- 
Porat oon — asad unlimited in time or expire subsequent to Jan. 1 
.—V. 97, p. ; 


National Steel Car Co., Ltd., Montreal.—To Defer 
Action on Proposed Pref. Dividend Distribution.—An official 
circular dated Jan. 8 says in substance: 


At a meeting of directors held this day, it was resolved to defer action on 
the proposal regarding preference dividends sent out to the shareholders 
on Nov. 30 last. A large majority of the shareholders, amounting to over 
75%, have agreed to accept the pro , and owners of only a few shares 
have declined, but a considerable minority, of nearly 25%, Lave not been 
heard from. Practical ames pres g A is thought nec to justify the board 
in carrying out the proposal and it is hoped that all of the shareholders will 
reply without delay, that the question of dividends may be taken up and 
dealt with. [It was reported in Nov. last that ‘‘the directors had declared 
a stock dividend of 14% on the pref. stock, payable in stock on Jan. 1, 
together with a 7% cash dividend, to be paid quarterly during 1916, in 
addition to the regular 7%.’’]—V. 101, p. 1890. 


National Transit Co.—Jncreased Rate.— 

This company is reported to have increased its gathering rate 5 cents per 
bbi., to go into effect Jan. 24. Increase will mean additional revenue of 
$135,000, or about 1% on the $12,727,572 outstanding stock.—V. 101, p. 2149. 


New York Air Brake Co.—Sales—Contracts.—After the 


monthly meeting Jan. 19 Pres. C. A. Starbuck issued: 
The sales of the company for December were $2,145,118. The air-brake 
pest of the business was the largest of any month in our history, and on 
ec. 31 there were more orders for air brakes on the books than on Dec. 1. 
No new contracts for ammunition have been closed since the last report, 
but the company has several contracts under negotiation, which, if closed, 
will run beyond the contracts now running, which expire in September next. 
Our work on ammunition has been very satisfactory, as not a single lot of 
cartridge cases, fuses or shells has been rejected.—V. 101, p. 101 


New York Dock Co.—Agreement with City.— 

The N. Y. Sinking Fund Commissioners on Jan. 12 approved the agree- 
ment between the city and the company (1) for the leasing to the latter for 
10 years (with renewal and cancellation clauses) of the city property at the 
foot of peowsegne and Joralemon streets, Brooklyn, for $12.566 annually; 
(2) for the building by the company of two piers, costing $1,500,000, and 
the improvement of the East River water-front between State and Orange 
streets, Brooklyn, by the construction of eight piers from 585 to 600 ft. 
long. (As late as yesterday the lease had not actually been signed.) See 
V. 101, p. 1632; V. 102, p. 158. 


Niagara Alkali Co., Niagara Falls, N. Y.—Pref. Stock. 
—Pingree & Co., Boston, and Goodrich & Co., New Haven, 
Conn., are offering the 7% cumulative pref. stock, with 
divs. guaranteed by the Electro Bleaching Gas Co. of N. Y. 


Further Data from Pres. E. D. Kingsley, New York, Dec. 17 1915. 

A New York corporation organized in 1910. Our plant, equipped 274 
labor-saving device, is located at Niagara Falls, N. Y., on lands of 
ps go Falls Power Co. under a 50-vear lease, comprising about 10 
7) 


are 


ever 
the 


acres, which the present buildings cover only about one-half. 
Capitalization, in $100 Shares (No Funded Debt)— Auth. Out. 
Pref. stock, 7% cum.; dividends Q.-J_.-.-....---.... $875,000 $500,000 


Com. stk. (El. Bleach. Gas Co. owns all except $43.000) 875,000 433,800 

The pref. stock is preferred as to assets and dividends, has equal voting 
power with common stock and is redeemable at option of company, as a 
whole or in part, at 115 and divs. on any dividend date. Ifin any one year 
the company does not earn 24 times the preferred dividend, no dividends 
shall be paid on the common. No mortgages or other securities having 


tional ek can be authorized and issued without 66 2-3% of the present 
$500,000 pref. stock consenting. 
Products.—These are bleaching powder, liquid chlorine, organic chlorine 
products, such as chlor-bensol and _ tetra-chloride of carbon and caustic 
otash and caustic soda. Liquid chlorine is acknowl ed as the standard 
Dleaching agent by the textile trade, and it is also used by over 200 cities 
in the United States and Canada for the sterilization of city water supplies 
and sewage effluent. Caustic potash is used mainly in the soap and chem- 
ical trades, and to a considerable extent in metal cleaning. (We are the 
only American manufacturer of this material.) Caustic soda is used in the 
soap and textile trades, bleaching powder, also in the textile mills, but 
chiefly in paper making. The normal yearly output is 5,600 tons of caustic 
soda, or 7,800 tons of caustic potash, together with 5,000 tons of chlorine. 
The entire output of all departments is sold up to Jan. 1917. 
The increasing demand necessitates immediate enlargements of the plant, 
and plans are now being drawn for such extensions. 
Earnings.—For the cal. year 1914 the net earnings were in excess of 
$75,000 after making the necessary deduction and charges of $91,273 for 
depreciation of plant. The net earnings for 1915 will show considerably 
in excess of these figures. 


Northwestern Electric Co., Portland, Ore.—Listed.— 
The San Francisco Stock & Bond Exchange on Jan. 5 listed the $10,000,- 
000 common and $2,000,000 pref. stock, par $100.—V. 101, p. 1977. 


Northwestern Telephone Exchange Co.—Notes.— 
See American Tel. & Tel. Co. above.—V. 98, p. 1248. 


Ocean Steamship Co.—Jnter-State Commerce Decision.— 
See Central of Georgia Ry. above.—V. 82, p. 755. 


Pacific Light & Power Corp., Los Angeles.—Bonds—Stk. 
The Cal. RR. Commission on Jan. 4 authorized the company to issue 
$4,000,000 6% Gen. M. serial convertible gold bonds, and $4,120,000 7% 
oy ref. stock, into which the bonds will be convertible, $100 of bon 
‘or $103 of stock, from May 15 1916 to Jan. 16 1918, inclusive, and at pro- 
ortionate rates thereafter. These bonds are in five series, maturing 
400,000 Jan. 15 1917 and $900,000 yearly thereafter to Jan. 15 1921. 
Proceeds from the sale are to be used to pay notes due, and to provide for 
betterments. The 7% prior pref. stock authorized may be issued any time 
up to Jan. 15 1921 in exchange for gen. M. conv. bonds. 

The corporation is to file with the Commission a oT of its amended 
articles of incorporation authorizing $14,440,500 par value of prior pref. 
stock before any bonds are issued under this authority. The auth. cap. 
stock is: Common, $25,000,000; Ist pref. 6% cum., $5,000,000; 2d pref., 
$10,000,000. Outstanding common, $10,559,500; 1st pref., $5,000,000; 
2d pref., $9,975,000. It is the $14,440,500 unissued common stock that 
is now to be prior preferred stock. 

For latest earnings see Earnings Department.—V. 101, p. 1812. 


Paint Creek (W. Va.) Collieries Co.—Sale of Properiy.— 

Judge B. F. Keller in the U. 8. District Court at Charleston, W. Va., on 
Dec. 11 1915 ordered the sale of the property, upon the petition of the 
Scranton Trust Co. of Scranton, Pa., the mortgage trustee, the interest on 
$3,000,000 Ist M. 5% gold bonds being in default. See V. 100, p. 1758. 


Pittsburgh (Pa.) Steel Co.—0Official Statement.—Pres. 
Wallace H. Rowe reports in substance: 


The company at present has a steel capacity of about 400,000 gross tons 
annum, and is in the act of constructing two additional open-hearth 
‘urnaces ilar to those now in operation. It is that these new 
furnaces will be completed by June 30 next, when the output of steel should 
ageronseete 500, tons perannum. The company is able to finish 
of this steel into aerate of product in its own finishing mills. A 
supply of raw material is assured for a great many years through the owner- 
p of the Pittsburgh Steel Ore Co., which holds a favorable leasehold on 
iron ore property in the Cuyuna Range, Minn., containing several million 
tons of high-grade ore. 

The company has an authorized and issued capital of $17,500,000, in 
$100 shares, of which $10,500,000 is 7% cum. pref. stock (see V. 91, p. 
1451) and $7,000,000 is common stock. There are also outstanding 
$4, ,000 6% gold notes, du $500,000 Jan. 1 1918 $1,500,000 Jan. 1 
1919, $2,000,000 Jan. 1 1920. further $1,000,000 Series ‘‘A’’, due 

- 1 1918, has been purchased or redeemed out of surplus earnings and 
canceled. The Pittsburgh Steel Ore Co. on Feb. 1 1915 sold $400,000 6% 
Coupon Gold Notes ($300,000 thereof endorsed = the Pittsburgh Steel Co.), 
maturing $150,000 Feb. 1 1917 and $250,000 Feb. 1 1918; of the notes due 
Feb. 1 1917, $25,000 have been redeemed by the sinking fund. There is 
no bonded debt. 

Eeratnes and Dividends.—Dividends at the rate of 894 r annum were 
aid on the outstanding common stock from 1905 to 1913, bothinclusive; 
% per annum was paid on the pref. stock from Dec. 1 1910 (the date of 

its issue) to June 1 1914. The pref. dividend was passed for the fiscal year 
ended June 30 1915, but was resumed with the payment of 134% Sept. 1 
1915; 3%% of the 7% accumulated dividends was paid in Dec. 1915, and 
the remaining 314% will be paid Jan. 31 1916 on stock of record Jan. 20. 
Net Earnings for Years end. June 30 after Charging Off Oper. Bop. and Maint. 
(But before charging a) -? ace or interest on its indebtedness.] 

1906. 1 a 1910. 1912. 1914. 1915. 
$1,169,859 $1,592,495 $1,284,594 $1,321,573 $618,271 $1,282,137 

During the f year 1914 and for the first half of the 1 year 1915, 
prices for the company’s products were abnormally low and the iron and 
steel industry of the country as a whole was in an unsettled condition. 

Results for the Five Months ended Nov. 30 1915. 


1915. 1914. Increase. 
(eet SOIG8 iii nine edn onaeeun 7,859,316 $3,655,405 $4,203,911 
Earnings, after maintenance & deprec_$1,447 ,926 235,893 $1,212,032 


Net for divs. after deduc. int. on notes.$1,335,288 $147,660 $1,187,628 

Orders and contracts for our products are at this date largely in excess 
of the amount last year, and the outlook gives assurance of very promis- 
ing net returns for the balance of this fiscal year.—V. 102, p. 256. 


Remington Arms-Union Metallic Cartridge Corp. 


This corporation was incorporated Jan. 15 in Connecticut to take over the 
Remington Arms & Ammunition Co. of N. Y. and the Union Metallic 
Cartridge Co. of Conn. The authorized capital stock is $60,000,000 in 
$50 shares, consisting of $20,000,000 7% cum. pref. and $40,000,000 com. 
stock. Pref. is retirable at 110% and accrued divs. on any dividend date. 
Officers and directors: Pres., M. Hartly Dodge; V.-Pres., Samuel F 
Pryor; Sec. & Treas., George Bingham, and William F. Lawrence, of 
Bridgeport; James R. Banks Jr., Reginald Roome, Chauncey B. Garver, 
Henry Hoffmann, Frederick W. Jackson and C. L. Reierson, all of N. Y. 
Of the 600,000 shares President Dodge holds 599,940. 


Riker & Hegeman Co.—Merger.— 
See United Drug Co. below.—V. 101, p. 2149. 


Roanoke (Va.) Water-Works Co.—Bonds.—Liggett, 
Hichborn & Co., Inec., have sold the $800,000 Ist M. gold 
6s recently offered at par and int. See advertisement for 
record on another page. A circular shows: 


Authorized, $1,500,000; outstanding, $800,000. Dated Jan. 1 1916 and 
due Jan. 1 1936, but callable at 102 on any interest date on 40 days’ notice. 
Int. J. & J. in Philadelphia. Denom. $500 and $1,000 (c*). Trustee, 
Commercial Trust Co., Phila. Additional bonds cannot be issued prior to 
Jan. 1 1917, and then only for 80% of the cash cost of permanent improve- 
ments or extensions, and when the annual net earnings are 1}4 times int. 
charges, including the bonds proposed to be issued. 

The company secures its water, which is exceedingly clear and well adap- 
ted to all purposss, from: (a) Crystal Spring, 4,000,000 gals. every_24 hours 
and (b) from River Spring and Muse Springs, 2,000,000 gals. every 24 hours. 
From the springs the water flows by gravity into a storage basin of 3,000,000 
pamens capacity, from which it is pum into force mains connecting with 

oth the city distributing system and a reserve distributing reservoir of 
2,000,000 gallons capacity on Mill Mountain at an elevation of 1,122 ft. 


Connected services, meters, 7,550; flat rate, 270. Proper , now in ex- 
cellent physical condition, was appraised in 1913 at $1,139,03 All subse- 
uent additions, &c., charged to operating expenses. Franchises petual. 


apital stock auth. and issued: com., $250,000; GX pest. ,$550,000. 
he Vinton-Roanoke Water Co. supplies water to the Village of Vinton— . 

a suburb of Roanoke. The two companies occupy the same streets only 
for a short distance. Practically the entire residential and business section 





precedence over the pref. stock can be placed on the property without the 


consent of 66 2-3% of the pref. stock issued and outstanding, and no addi- 





of Roanoke is covered by the Roanoke Water Co.; the Vinton Co. ob- 
taining only small territory near the manufacturing center. 
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HKarnings for year ended Nov. 30 1915: Gross, $121,444; net, after taxes, 
$86,454; interest charges, $48,000; surplus, $38,454. 


Rockland Light & Pow. Co., Nyack, N. Y.—Stock.— 
The company has increased its authorized capital stock from $800.000 
to $1,000,000.—V. 99, p. 542. 


Rumely Co.—New Securities Ready.—Notice is given that 
the securities of the Advance Rumely Co. (V. 101, p. 2146), 
as provided in the plan of reorganization, are now ready for 
delivery as follows: (a) To participating stockholders at the 
New York Trust Co., 26 Broad St.; (b) to holders of assent- 
ing notes and claims at U. S. Mtge. & Trust Co., 55 Cedar 
St., N. Y. Compare V. 101, p. 2078, 1978. 


St. Maurice Paper Co., Ltd., Montreal.—Bonds.— 

Aldred & Co. have recently placed $1,250,000 Ist M. 6% bonds of this 
new company which was formed on Dec. 20, 1915 under the Canadian Co.’s 
Act with $10,000,000 of auth. cap. stock in $100 shares, and took over 
certain unproductive properties of the Union Bag & — Co. (V. 101, 
p. 2078; V. 97, p. 995: V. 96, p. 942; V. 94, p. 1190). majority of the 
stock, of which $5,000,000 is outstanding, is held by the Union Bag & 
Paper Co., but there is no operating contract in force, nor are the bonds 
guarant , the issue having been sold on its merits. 

The properties taken over from the Union Bag & Paper Co. consist of 
all the assets of the three subsidiary cos,, namely_the Gres Falls Co., St. 
Gabriel Lumber Co., Ltd., and the Charlemagne & Lac Oureau Lumber Co., 
except the undeveloped water power on the St. Maurice River, which had 
been previously sold. The St. Maurice Paper Co., Ltd., has been sufficient- 
ly financed to it the erection of a newspaper mill, sulphite mill and kraft 
pulp mill at Cap Madeleine, P. Q. arrangement for hydro-electric 
power has been entered into with the Shawinigan Water & Power Co. ade- 
quate for the present proposed development, and also for future enlargements. 

The bonds, the initial issue of a total authorized of $5,000, , are 
dated Jan. 1 1916, due Jan. 1 1946, and are subject to call at 105. Sinking 
fund, 2% eaguaty on outstanding amount, commenci Jan. 1 1919. 
Denom. $1,000. nterest payable Montreal and New York, J. & J.; 
trustee, Montreal Trust Co. Officers: Pres., John S. Riegel; Vice-Pres.. 
Alexander MacLaurin; Treas.,E.S.Coleman. Office, 524 Board of Trade 
Building, Montreal. N. Y. office, Woolworth Bldg. Compare V. 102, p. 72. 


Savage Arms Co., Utica, N. Y¥.—Business.— 
See Driggs-Seabury Ordnance Co. above.—V. 101, p. 1890. 


Savannah Sugar Refining Corporation.—New Corp’n. 

This corporation was incorporated in New York Jan. 19 1916 with a share 
capital of $1,500,000 7% cum. pref. stock and 20,000 shares of com. stock 
(no par value). The ocmpeny will build a refinery a short distance from 
Savannah, Ga., to have a daily production of 1,000,000 lbs. of sugar. There 
are no bonds outstanding or proposed. Officers and directors: Pres. & 
Gen. Mer., B. A. Oxnard, of New Orleans; Mills B. Lane, Robert M. 
Hitch and J. H. Hunter, Savannah; Henry T. Oxnard and Jamecs G. Ox- 
nard, of N. Y.; Robert Oxnard, of San Francisco, and James Imbrie, 
Chairman of directors of the Savannah & Northwestern RR., of William 
Morris Imbrie & Co., New York. 


Simpson Realty Co., N. Y.—Protective Agreement.— 
The committee named below give notice to holders of certificates of 
deposit of the Equitable Trust Co. of N. Y., for Refunding Mortgage 20- 
ear sinking fund gold bonds, issued under the protective agreement dated 
uly 2 1915, that the said agreement has been amended so as to confer upon 
the committee the power to sell the bonds and coupons deposited for 
cash or notes or other obligations, provided that the amount payable in 
cash shall not be less than 10% of the principal amount of the bonds. 
Bondholders dissenting from the amendment may withdraw their bonds 
within 15 days from Jan. 14. Further deposits will be received by the 
Trust Co. on or before Feb. 14 1916 if accompanied by a cash payment 
of $2 50 per bond, as provided in the protective agreement, which payment 
will be refunded if the sale is consummated. 

Committee : John T. Neff, Chairman; William L. Bowman and Joseph 
N. Babcock, with I. H. Lehman as Counsel and Edgar M. Souza, 111 
Broadway, N. Y., as Secretary. 

The bonds ($600,000 issued, $900,000 reserved toretire real estate mort- 
gage due in 1917) were guaranteed by the Siegel Stores Corporation (V. 98, 
p. 1004, 1160) and are now in default as to coupons due since and including 

uly 11915. Compare V. 94, p. 1452; V. 98, p. 76. 


Southwestern Telegraph & Telephone Co.—WNotes.— 
See American Tel. & Tel. Co. above.—V. 101, p. 136. 


Sperry & Hutchinson Co., N. Y.—Business—Decision. 
—This company during 1915 added 28 cities to its list and 
redeemed 9414% of the trading stamps issued, the highest 
percentage in the company’s history. George B. Caldwell 
on Dee. 15 1915 was re-elected Pres. and Gen. Mer. of the 
S. & H. Co. and the Hamilton Corporation. See V. 100, p. 
1836. Annual report of both companies shows gross business 
for the year (Dec. estimated) at $6,000,000. Company 
maintains 100% reserve on all coupons and stamps issued. 

The U. S. District Court at Portland, Ore., in Oct. 1915 
made a ruling nullifying the Oregon law imposing a 5% tax 
on business of merchants or trading stamp companies where 
stamps are redeemed in merchandise.—V. 100, p. 2173. 


Standard Gas & Electric Co., Chicago.—Bonds.— 

The Philadelphia Trust Co., trustee, having sold $882,000 of collateral 
bonds ($206,000 Ottumwa Ry. & Light Co. First & Ref. M. 5s at 90 and 
$676,000 Western States Gas & Elec. Co. First & Ref. M. 5s at 92%) held 
under the trust agreement of Dec. 1 1911, gives notice that with the pro- 
ceeds, $810,700, it will purchase the company’s outstanding 6% convertible 
bonds. Tenders will be received up to Feb. 17 1916 at a price not to 
exceed 105 and interest.—V. 101, p. 1978. 


Standard Oil of California.—50% Stock Dividend.— 

A stock dividend of 50% has been declared on the $49,686,655 stock, 
payable April 15 to holders of record March 4, along with the regular quar- 
terly 244% cash distribution payable March 15 to holders of record 
Feb. 9.—V. 100, p. 896. 


Swift & Co., Chicago.—Listing.— 
The company, it is announced, has listed an additional $2,950,090 Ist 
mtge. 5s, making $29,950,000 listed.—V. 102, p. 250, 158. 


Texas Co. (Oil).—20% New Stock to Be Offered for Sub- 


scription at Par.—The following official statement is issued: 

Continued growth of the business of Texas Co. required additional work- 
ing capital and the executive committee will recommend to the directors an 
increase of 20°% in the outstanding stock to be issued to stockholders at par. 
The present stock issue is 370,000 shares. The proposed new issue, there- 
fore, will be 74,000 shares, making the total stock then outstanding 444,000 
shares. ‘The directors will consider the recommendations of the executive 
committee and if acted upon favorably will submit the question to the 
stockholders at a special meeting to be called at an early date.—V. 101, p. 
1482, 769. 


Union Bag & Paper Co.—Controlled Company.— 
See St. Maurice Paper Co. above.—V. 102, p. 72. 


=a ; 

United Drug Co., New York.—IJncorporation.— 

This company was incorporated at Albany Jan. 18 with $20,000,000 
capital stock to carry out the merger plan in connection with the Riker & 
Hegeman Co. The postponed meetings of the stockholders of both com- 
panies will be held Feb. 4 to vote on the agreement entered into by both 
concerns.—V. 101, p. 1812. 


United Fruit Co.—Capital Increased.— 

The shareholders having voted on Jan. 14 to increase the capital stock 
from $45,000,000 to $75,000,000 (V. 101, p. 2078), have the right to sub- 
scribe at $120 for 121,981 new shares of stock as stated in V. 101, p. 2050. 

















United States Reduction & Refining Co.—Defauli— 

This company has defaulted in interest  Paureene on its $1,510,000 bonds 
due Jan. 1 1916. The interest was paid July 1915. J. Arthur Connell 
was appointed receiver in April 1915.—V. 101, p. 52. 


U. S. Bobbin & Shuttle Co.—Common Stock Dividend .— 

A dividend of 1 & on the common stock has been declared, payable Feb. 1 
to holders of record Jan. 20. This is the first div. on this stk. since Aug. '14. 

Dividend Record Common Stock. 

1901 to 1904. 1905. 1906. 1907. 1908. 1909. 1910. 1911. 1914. 1915 
6Rp-a (14Q oF.) 4% 5% 5% 2% None 2% 2% 2% None 
—_ - 99, p. 1218. Peg eS SS ae E 

U.S.Cast Iron Pipe & Foundry Co.— Divs. Resumed,&e.— 

The company has resumed its Jividends on the premerred stock, having 
declared a dividend of 2% out of the earnings of the seven months ended 
Dec. 31 1915, payable in quarterly installments of 14% each, beginning 
Feb. 15 1916, the first to stockholders of record on Feb. 4. 

The earnings officially reported compare as follows: 7 months to Dec. 31 
1915, $305,789; fiscal year ended May 31 1915, $75,599.The above earn- 
ings are made without change in the inventories of raw and finished mater- 
ials, which are carried considerably below cost. ‘The company has a good 
stock of iron and is well fortified in its future requirements for raw materials. 

Eta] Gruen? fiscal year now ends with December instead of May.— 
—V. > D- . 


U. S. Steel Corporation.—Large Reduction in Foreign 
Holdings of Company’s Stock.—Unfilled Orders.— : 


(a) See editorial pages. (b) See ‘‘Chron.’’ Jan. 15, p. 229.—V. 102, 
p. 257, 159. 


Willys-Overland Co., Toledo, O.—Stock Increase.— 

Stockholders on Jan. 14 voted to increase the authorized common stock 
$25,000,000 to $50,000,000, and also authorized $25,000,000 new preferred, 
as per plan of Nov. 1915. See V. 101, p. 1633; V. 102, p. 257. 

Woodward Iron Co.— Stock to be Distributed.— 

See Atlanta & Birmingham Construction Co.—V. 100, p. 1263. 














CURRENT NOTICE. 





—The January 1916 issue of the ‘‘Hand Book of Securities,’’ compiled 
by the publishers of the ‘‘Commercial and Financial Chronicle,’’ will be 
ready Jan. 15. The book contains 192 pages, and gives very full in- 
formation concerning the various railroads and the leading industrials 
whose securities are dealt in on the New York, Boston, Philadelphia, 
Chicago and Pittsburgh exchanges. It shows their earnings, dividends, 
&c., for a series of years, present fixed charges, and the amount of the 
different issues of bonds outstanding, the rates of interest, &c. There is 
also given the monthly range of stocks and bonds to Jan. 1 1916, together 
with a yearly range for four years. Price, one dollar, or to ‘‘Chronicle” 
subscribers 75 cents. Copies may also be had at the ‘‘Chronicle’’ office, 
39 S. La Salle St., Chicago, or from Edwards & Smith, 1 Drapers’ Gar- 
dens, London. 


—Bodell & Co., of Providence and Boston, are offering a block of $500,- 
000, par value, of the Atchison Topeka & Santa Fe., Rocky Mountain Div., 
lst M. 4s, 1965, at 88% and int., yielding 4.60%. These bonds are listed 
on the New York Stock Exchange and are a legal investment for insurance 
companies and for savings banks in a number of States. The company 
recently sold $10,000,000, par value, of its 5% pref. stock on about a 5% 
basis, and Bodell & Co., in their circular, call attention to the fact that the 
securities which follow the mortgage bonds of the Atchison Topeka & Santa 
Fe Ry. have a present market value of over $335,000,000. 


—The Boston firm of Paine, Webber & Co. has established a New York 
branch and has leased a large ground floor suite of offices at 25 Broad St. 
The New York business will be in charge of Herbert I. Foster, who will be 
resident partner. The firm will transact a general brokerage business in 
stocks and bonds. With the establishment of the New York branch this 
firm will have private wire connections and offices in the following ten cities: 
New York, Boston, Chicago, Detroit, Milwaukee, Duluth, Worcester 
(Mass.), Houghton (Mich.), Calumet (Mich.) and Butte (Montana). 


—The 124th annual statement of the Insurance Co. of North America of 
Philadelphia, Pa., Eugene L. Ellison, President, is published in our adver- 
tising columns to-day. The company makes a very creditable showing, 
with total assets of $20,838,450 21. Surplus to policyholders, $10,080,- 
043 40, and losses paid since organization, $176,208,840 15. Its capita] 
stock is $4,000,000. Reserve for re-insurance, $8,171,046 58; reserve for 
losses, $2,216,140, and surplus over all liabilities, $5,000,000. : 


—A. H. Martens & Co., 61 Broadway, are offering on another page the 
unsold portion of $500,000 United Cigar Stores, Ltd., of Canada, 7% pre- 
ferred stock at par, which also carries with it a 25% common stock bonus. 
A full descriptive circular will be mailed upon request to the firm's offices 
in New York, Chicago or Toronto, Canada. 


—Herbert Green & Co., 137 South La Salle St., Chicago, and Frank H. 
Collins, First National Bank Building, announced on January 1, the 
consolidation of their business under the name of Green, Collins & Co., 
Inc. The new firm is located at 137 South La Salle St., and will conduct 
a general banking business. 


—Sutro Bros. & Co., 44 Pine St., this city, members of the New York 
Stock Exchange, are offering for investment several issues of City of New 
York, Pennsylvania RR., New York Central & Hudson River and Chicago 
Milwaukee & St. Paul to yield about 4.16 to 4.42%. See to-day’s adver- 
tisement for details. 


—A. B. Leach & Co. of New York, Chicago, Boston, Philadelphia, 
Buffalo and Baltimore, are advertising a page list of municipal and corpora- 
tion bonds in this issue of the ‘‘Chronicle.’’ The income on the municipal 
bonds range from 3.90 to 4.75% and the corporation bonds from 4.20 to 
5.05%. one Sa Pm ed ee oes sted weber 


€2—Announcement is made of the dissolution of the firm of Terry, Briggs 
& Slayton of Toledo by the withdrawal of W. L. Slayton from the firm. 
William K. Terry and Clarence D. Briggs will continue the business at 
the same address, Ohio Building, under the firm name of Terry, Briggs & Co. 


—Geo. M. Bechtel & Co., investment bankers, of Davenport, Iowa, 
announced the opening on January Ist of a Chicago office at 816 First 
National Bank Building, under the management of John Ritchie Kimball, 
formerly with the National City Bank of Chicago. 


—Oscar L. Gubelman of the firm of Knauth, Nachod & Kuhne 
has recently been elected director in the Washington Ry. & Electric Co., 
the Potomac Electric Power Co., the City & Suburban Ry. of Washington 
and the Georgetown & Tenallytown Ry. Co. 


—E.F. Hutton & Co. of San Francisco announce that in order to facilitate 
the handling of their bond business, they have opened a separate office in 
the Hotel St. Francis Building, 343 Powell Street, to be devoted exclusively 
to dealing in high-grade bonds. 


—N. G. Chase and E. H. Falk, formerly of Bigelow & Co., have formed 
& cogectnerahip as Chase & Falk, to deal in investment securities, 60 Wall 
a s city. ‘ 


—Potter, Choate & Prentice, 55 Wall St., will move to-day to larger 
offices at 5 Nassau St., this city. The firm originally began business 
at its new address. ; 


tans 
—Edmund C. Lynch, of Merrill, Lynch & Co., investment bankers, 
pn BL and Detroit, has been elected a member of the New York Stock 
xchange. 
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Lhe Gommercial Times. 


COMMERCIAL EPITOME 
Friday Night, Jan. 21 1916. 

Cold weather has helped retail business in heavy goods. 
It is noted, too, that the spring trade is beginning earlier 
than usual. Many industries still find it hard to keep up 
with their orders. The great textile trades lead in the present 
activity of business. Most commodities are very high, 
whether from monetary inflation or scarcity, or the pros- 
perity of the times, all three factors probably contributing 
to the result. Stocks of general merchandise in the United 
States are believed to have become depleted by a long period 
of very conservative trading. And now comes a period of 
great activity, due partly at least to the war. Farmers are 
getting splendid prices for their crops. Wheat has reached 
a new high record for this season and cotton is high. Labor 
is busy at rising wages; 22,000 cotton operatives of Rhode 
Island have just had their wages increased 5%. Metal- 
working industries complain of an inability to get enough steel. 
Some brass manufacturers cannot obtain sufficient supplies 
of copper and zine. Railroad gross earnings are large. Ship- 
yards are very busy and some are contracted ahead for all 
they ean do for three years. The demand for leather is 
sharp. Collections are good and money is easy. On the 
other hand, the pace in some directions may be a little too 
fast. The high price of steel may cause a curtailment of 
building this spring. There has been an enormous exten- 
sion of*credits in the United States for home and foreign 
account in the last six months, and it is well to keep this 
fact in mind. The stock market has declined. The scarcity 
and dearness of ocean freights seriously curtail our exports 
of cotton, always heretofore a very large item in our — 
trade. Still, the note of optimism is still dominant through- 
out the United States. 

LARD in good demand; prime Western, 10.80c.; refined 
to the Continent, 11.35¢e.; South America, 11.50c.; Brazil, 
12.50c. Futures advanced and then reacted or profit-tak- 
ing. An export demand has prevailed for cash lard, but 
ocean freights have continued scaree and high. To-day 
prices advanced. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat M Wed. T 


A on Tues. ed. hurs. Fri. 
January delivery__cts_10.55 10.9 10.80 10.67% 10.45 10.45 
May delivery.......-- 10.85 


- 
11.22% 11.07% 10.95 10.70 10.75 
July delivery........- 10.97% 11.35 11.22% 11.12% 10.87% 10.95 


PORK dull; mess $20@$20 50, clear $19 50@$23. Beef, 
mess, $18 @$18 50; extra India mess $27 @$28. Cut meats 
firm; pickled hams, 10 to 20 Ibs., 14@15%%ce.; pickled bellies, 
12@12%4e. Butter, creamery, 23@34c. Cheese, State, 
14@18\4ec. Eggs, fresh, 26@36c. 

COFFEE quiet; Rio No. 7, 8c.; No. 4 Santos, 94@9 Me.; 
fair to good Cucuta, 103,@10%c. Futures advanced in 
response to higher markets in Brazil. Rio exchange has 
advanced with larger shipments to Europe. Receipts at 
Brazilian ports have fallen off. The crop movement up to 
date, however, of Rio and Santos is 11,749,000 bags, against 
8,358,000 for the same time last season, and 11,047,000 two 
years ago. To-day prices closed unchanged to 2 points 
higher, with sales of 24,500 bags. Closing prices as follows: 
January - eet ta May...- anit TRE Sept__--- ets.7 .26@7.28 





February _..6.92@6.94| June ----... 7.11@7.13 | October. -___7.31@7.33 
Match. _.___6.99@7.00|July._.-.__- 7.17@7.19| November _-7.36@7.38 
April ___._-- 7.02@7.04| August .-__- 7.21 @7.23 | December___7,42@7.44 


SUGAR in better demand and higher; centrifugal, 96- 
degrees test, 4.64@4.77c.; molasses, 89-degrees test, 3.87 
@4e.; granulated 5.85c. 
at an advance, despite large receipts at Cuban ports. The 
bracing factors were the strength of raw sugar on the spot 
and the advance in refined on a good demand. Receipts 
at Cuban ports for the week were 99,500 tons, against 45,- 
000 last year; exports, 75,500 tons, against 38,500 last year; 
stock, 105,500 tons, against 70,000 last year; number of 
centrals grinding, 157, against 1383 a year ago. To-day 
futures were irregular and without marked change; sales 





11,450 tons. Prices were as follows: 

January . cts.3.77@3.83| May.._. cts.3.77@3.78| Sept _---- cts.3.93@3.95 
February ...3.69@3.71| June --_._-- 3.81@3.88 | October _-_.-3.95@3.97 
March. _..-- 3.66@3.67 | July. -_-_---3.86@3.87 | November -.3.97@3.99 
Be ntahooe 3.71@3.73| August _.__- 3.89 @3.91 | December. --3.99@4.01 





OILS.—Linseed, active demand and again higher; city 
raw American seed, 73@76c.; city boiled, American seed, 


74@77ce.; Calcutta 90c. Lard, prime, 94@96c. Cocoa- 
nut, Cochin, 14@l15c.; Ceylon, 13@14c. Corn 8.05@ 
8.10e. Palm, Lagos, 104%@lle. Cottonseed, winter, 


9.50c.; summer white 9.50c. Spirits of turpentine 58c. 
Strained rosin, common to good, $585. 

PETROLEUM active and higher; refined in barrels $8 90 
@$9 90, bulk $5 25@$6 25, cases $11 25@$12 25. Naph- 
tha, 73 to 76 degrees, in 100-gallon drums and over, 39 4c. 
Gasoline, 86 degrees, 35c.; 73 to 76 degrees, 30@33c.; 68 to 
70 degrees, 27@30c. Pittsburgh advices say that interest 
in development work in the Eastern fields is lagging, as no 
important discoveries have been made. The Standard Oil 
bulletin says that the production in 1915 was 14,100,000 
barrels less than that of 1914. Most of the loss was in the 
Midway-Sunset field, which produced 10,700,000 barrels 
less than in 1914. Closing prices follow: 


Pennsylvania dark $2 25| North Lima..-..-- $1 43/ Illinois, above 30 
CA a cenduume 1 78| South Lima...... 143|  degrees........ $1 57 
Mercer black..... 2 ee on women 1 28; Kansas and Okla- 
N Oastle...... 1 75| Princeton._-..... 157) homa -........ 





Futures have been more active |]. 





TOBACCO.—Cigar manufacturers are very busy, but just 
now they are not buying either leaf or binder except very 
moderately. Still, it is believed that manufacturers are 
carrying very small stocks and will have to re-enter the mar- 
ket before long. The better grades of binder are scarce, as 
much of the last crop was poor. Packers are now doing 
little in Pennsylvania, Ohio and Wisconsin. New business 
in Sumatra tobacco is rather small, partly owing to adverse 
exchange rates, but deliveries on old orders are of fair size. 
Cuban leaf is in fair demand and steady. 

COPPER firm; Lake 2414@25c.; electrolytic 2414 @25e. 
On Thursday London advanced £2. The London price 
was equal to 2414c. Boston reports an urgent demand, 
with manufacturers by no means well supplied and in some 
eases asking for prompt or even anticipated deliveries. 
Railroad embargoes hold up shipments of copper to Con- 
necticut, much to the annoyance of brass manufacturers 
there. American exports in 1915 were 270,704 tons of 
2,240 lbs., against 360,229 in 1914, 382,810 in 1913 and 
327,965 in 1912. Tin active and higher on the spot at 
41%e. London and Singapore prices advanced. Tota 
afloat for this country 5,715 tons. Arrivals in the United 
States thus far this month 3,100 tons. Spelter active and 
higher on the spot at 1834¢. Lead active and firm on the 
spot at 5.90c.; London higher. Pig iron in good demand 
and firm. No. 2 Phila., $19 75@$20 25; No. 2 Southern, 
$15 @$15 50 Birmingham. The demand for steel con- 
tinues large. Eastern steel works, it is said, have been 
compelled to refuse orders for thousands of tons, being 
already sold well ahead. There has bean an advance in 
wire rods from $42 to $45 a ton, and in tank plates at New 
York from $2 42 per cwt. to $251. It is hard everywhere 
to get anything like prompt deliveries. The New England 
railroad embargo continues, causing manufacturers no little 
anxiety as their supplies are steadily decreasing. High 
prices seem likely to restrict building this spring. Bars 
and shapes at Pittsburgh are 1.85 to 1.90c. for the second 
half of the year. 


rt 
COTTON 


Friday Night, Jan. 21 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
105,789 bales, against 173,647 bales last week and 152,983 
bales the previous week, making totalreceipts since Aug. 1 1915 
4,582,162 bales, against 5,864,807 balesfor same period of 1914- 
15, showing a decrease since Aug. 1 1915 of 1,332,645 bales. 
































1 | 
| Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _.._.. 4,225) 7,301) 14,597 4,695) 4,791| 7,015) 42,624 
Texas City... - 4,488) 3,240 apace saul cogent. te cee 
Port Arthur _-__ saau4 Jenene ae = dee? ga Sout Vee 
Aransas Pass, &c. ese sto% sirwiaitl et ae ee 947 947 
New Orleans_..-| 6,513) 2,678) 7,943) 3,828) 6,444! 5,267] 32,673 
Mobile ......-- 259 196 557 457 | 332 490} 2,291 
oe oe SS i aie ied Mites Einewes Mesa as ee 
acksonville, &c_ bapa peste amet pita aa ----| 1,984) 1,984 
Savannah _____-_ 3,485; 3,305) 3,335) 2,368) 1,597! 2,615) 16,705 
Brunswick -_..- btae eer shea er ----| 5,000; 5,000 
Charleston _____ 581 579 640 155) 618 787| 3,360 
a a ie es Os ee 
m ae 848 506! 4,063 
Norfolk .......- 1,958; 2,461) 1,521) 1,651) 1,538) 1,597] 10,726 
Newp’t News, &c Bp h 3 ani se BT ye ----| 7¢,482| 7,482 
New York__-.--- 294 69 100 310 177 49 999 
Bostom ..«.-i-«> 1,919 334) 2,139 991 367| 1,083) 6,833 
Baltimore __._-- sional ocmie a a ain ee tour 492 492 
Philadelphia _ - _ ases Gene 12 17 wate midis 29 
Totals this week_! 24,601! 28,196! 31,384! 14,872) 16.712 40 ,024'155,789 





The following shows the week’s total receipts, totalsinc 
Aug. 1 1915 and stocks to-night, compared withlast year: 




















1915. | 1914. | Stock. 
Receipts to - - | 
January 21 | This |Since Aug This |Since Aug| } 
Week. | 11915. | Week.| 11914. | 1916. | 1915. 
Galveston. .__..- 42,624|1,560,293 160,472 2,469,225\@ 375,676 580,89 
Texas City__---- 12,438| (231,305) 34;768| 309:912\" 43,647 | 136 545 
Port Arthur____- 7,143) 36,354! me “SRM ove kul chien 
Aransas Pass, &c_| _ 947| _59,688| 8,742) _35:590| —3,847| "6.950 
New Orleans__-- 32,673) 872,501| 70,186| 897/593! 447:317| 3711580 
Mobile ________-| 2,291] 71,857) 6,355} 104.422| 24°195| 57/884 
Pensacola _._.-- ae ye 3: ee =| want) saeivakr* ai oes 
Jacksonville, &c_| 1,984) 32,892) 1,430) 27/368, 3,986 640 
Savannah. ____- | 16,705) 720,116) 75,032'1,061:761| 226,158) 328,957 
Brunswick ------| 5,000) 62,700); 12;000| '108'308| ~19'000| ~ 445500 
Charleston _____- | 3,360] 202,901| 13,160| 254:746| 96:769| 148/886 
Georgetown _____ ee 728 werent illic I eS Me ep ie 
Wilmington. ___- | 4,063} 146,001! 7,956) 125,688! 47,203! 53.990 
Norfolk___.--_--| 10,726) 383,132) 25.313! 294'617; 129°706! 70'619 
N’port News, &c.| 7,482) 55,400! 3,587] 87,379) _.._._.| __-___ 
New York..._.- | "999| 12:712| “"274| 37134| 331.581] 102,778 
, 6 bones 6,833} 31,465) 2,717| 18;718| 11.589 9,173 
Baltimore____-__ 492/ 23,180) 2,897) 42,263) 3,167 2:721 
Philadelphia —~~-| 29 1,530 77 1,707) 3,554 2'312 
_ Totals_______-|155,789/4,532,162/425,164'5.864,807|1,767,395|1,918.425 











‘In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1916. | 1915. | 1914. 1913. | 1912. | 1911. 

Galveston ...| 42,624 160,472} 108.417 52,375, 111,935| 48,317 
TexasCity,&¢ 20,528  43,708| 231531 26/801, 24/919, 44541 
New Orleans. 321673 70,186, 56.402 291528| 63/308) 45,082 
Mobile._.._. | “2'201 |6:355| —3:971 3.031; 12663| 7.657 
Savannah ---| 16,705 75,032| 26;160 19/288, 56/405) 31092 
Brunswick-_-| 5,000 ~—‘:12,000 4,500 2,500 75 4,698 
Charleston,&e) 3,360 13,160} 21176 +1567; 6.494, 2655 
Wilmington..| 4/663 _7'956 "452 «1,727! 10°557| 6.6 

Norfolk -__~~ | 10:726 25/313} 10:962 6/307) 16:417| 10,086 
N'port N..&c.| _7,482 3.587, 41307 «10.078 «1085, -.--- 
Allothers...-| 10,337 7,395] -2:736 = 6.788 71043, 7,028 

| | 

Total this we, 155,789 425,164] 248,614 159,990, 319,526, 207,800 
Since Aug. 1_'4,532,162 5,864,807!7,927,056 7,783,034'8,601.979 7.110.456 
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The exports for the week ending this evening reach a total 
of 85,848 bales, of which 50,646 were to Great Britain, 
5,723 to France and 29,479 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as follows: 





























Week ending Jan. 21 1916. From Aug. 1 1915 to Jan. 21 1916. 
Exported to— Exported to— 
Exports 
Srom— Great Conti- Great Conti- 
\Britain.| France.\nent,&c| Total. | Britain. | France. \nent, &c.| Total. 
Galveston. _| 21,445 ----| 18,629) 40,074) 498,405) 100,127) 289,455) 887,987 
Texas City. wants tupeie Sealed aitiedt Ameeeae 44,162 7,322) 179,595 
Pt. Arthur_| 7,143 snulines oneel Seen SEOE. macanse] «mkawe 25,849 
Ar.Pass,&c. as date ian sian gheal . .<aes 13,873 9,722 23,595 
NewOrleans} 18,903} 5,440) 4,005) 28,348) 236,831 69,682) 181,109) 487,622 
Mobile ___- 200 sb ibiense mines a 200 IY -emsedel | anhaus 7,990 
Pensacola _- since xsell san ----| 19,745 7 1,338) 28,083 
Savannah..| -...|  -..-| -..-| -...| 81,343] 46,581) 89,795) 217,719 
Brunswick -| ___- Neat osdel: a uaael eee COGS > deren 27,120 
Charleston.|  ___. ag Saect dninustal Me cael se 17,050; 57,447 
Wilmington| ____ it: mee ed Cee 52,226} 67,912) 120,138 
Norfolk..--| 1,932 énail oe Se Re deeceal  skhewsn 4, 
New York.| 1,000 283; 5,510) 6,793 32,666 50,128} 193,925) 276,719 
Boston --_-- 23 hm peed ues 23 ae ,208 1,6 
SD.) canal) Scaal  ctacl “seusl Seen 31400 500} 75,945 
Philadel’a PES HE NE: Ee Ee Se BO  xaecne 800 6,3! 
Portl’'d, Me ae ited pons mie ane os eee we onusdasl. eaneee 243 
San Fran_- Veh: cre 2 tS Sees ee PR Care 2 56,663) 56,663 
cial \gecdl ciwel Lule SpRGE:. oscusel oceene 85,757; 85,757 
Tacoma ._- aig neal 235  ..aeecteadeeal .. ctaadietail 49,340) 49,340 
Los Angeles}  -._. mie ae Deol uanbel Acubace 50 
Pembina- -- taht a ae ia cial ata adel: (adnate 1,761 1,761 
Total____| 50,646 5,723) 29,479) 85,848/1,176,410) 410,188/1,055,707/2,642,305 
Total’ 14-'15/161,087 556|103,970 265,613 1 ,525,204) 201,836)1,622,162|3,349,202 
Total’13-'14' 74,764! 9,775) 58,274'143,2632,288,721| 828,954'2,934,180/6,051,855 

















Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 285 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add simiar figures for 
New York. 
































On Shipboard, Not Cleared for— 

Great Ger- | Other | Coast- Leaving 
Jan. 21 at— |Britain.| France.| many. | Cont. wise. | Total Stock. 
New Orleans__| 9,632| 6,860} _.__-- 10,477| 1,263) 28,232) 419,085 
Galveston ____| 64,981} 6,411) _-__-- 35,728) 16,799/123,919| 251,757 
|” RBEES Wie A vaca Eine Senin oo 30) 214,858 
Te ee eer: pees Poe 3000) .<\cc6s J ,76 

Mobile_______ 8 ore SOG wasn 850| 5,920 é 
Norfolk ______ “GRRE RR a PPT Se! 762) 5,26 124,444 
New York____ 50 | ae BA ommane ,300| 327,281 
Other ports.--| 5,000| ------ pacman 2;000| ====27 7,000] 128,993 
Total 1916__| 99,383) 14,071) 100) 54,205) 21,174)188,933)1,578,462 
Total 1915__ 155,668) 22,762) 7,892:213,356) 30,669 430 ,347|1,488,078 
Total 1914__! 85,262) 29,268 102,807| 49,602) 27,609,:294,548' 816,052 





Speculation in cotton for future delivery has been quiet 
and latterly prices have declined rather sharply. Tired 
bulls sold out. Both in and out of Wall Street there was a 
good deal of such selling. Some long operators at the South 
also sold with more or less freedom. Liverpool has been 
covering straddles less freely. But the smallness of the ex- 
ports and reports that Great Britain is about to tighten the 
blockade have been the chief factors, after all, in the decline. 
Supplies are liberal in this country and exports certainly make 
a very poor showing as compared even with last year, to say 
nothing of normal years. On rallies the South, moreover, 
seems more disposed to make hedging sales here. More or 
less disturbing relations with Mexico have counted for some- 
thing. So have downward reactions in the stock market 
from time to time. Latterly, too, the spot sales in Liverpool 
have fallen to six or eight thousand bales a day, in sharp con- 
trast with those of 12,000 bales earlier in the week. A good 
many people believe that the acreage will be increased ma- 
terially this spring if prices remain at anything like their 
present level. It is said that these prices pay many of the 
farmers 50 to 100%. In such circumstances speculation has 
fallen toa low stage. About the only buyers have been trade 
interests and shorts. Certainly the general public has paid 
little attention to cotton for some time past. Ocean freights 
continue scarce and abnormally high. A good many have 
sold cotton on the idea that the price is too high with the 
export trade crippled by the high rates for ocean tonnage. 
This aggravates conditions already bad enough from the 
loss of a market for something like 3,000,000 bales on the 
Continent of Europe by the war and the blockade. On the 
other hand, the South as a rule has remained pretty firm, 
favored by. cheap money and encouraged by the fact that 
recently prices in Liverpool have been 31% to 4 cents above 
those at New York. Also, it is supposed that the English 
Government will do something to ease the freight situation. 
London dispatches say that the Government is already re- 
arranging its handling of ships for the transportation of food 
and munitions with the object of releasing a good many of 
these ships from such occupation. It is inferred that the 
design is to increase the supply of tonnage and thus augment 
England’s imports of cotton. Also, France, it seems, wants 
an entente with the United States, and it is rumored, may 
object to England’s increasing the severity of the blockade 
lest the American interests suffer seriously. It is hoped, too, 
that under ordinary commercial conditions high freights will 
attract an increased tonnage to the export trade in cotton and 
result sooner or later in a lowering of rates. Possibly a de- 
cline in ocean freights in Argentina may be a straw pointing 
in that direction. Also, on the late declines spinners have 
been good buyers. Spot houses in some cases bought freely. 
So have Wall Street shorts. It is felt that the future of the 
market depends largely on whether the South maintains a 
firm attitude or concludes to sell. At the same time, no 





one denies that the axport question is the crux of the situ- 
ation. ‘To-day prices advanced on large buying by spot 
interests and Liverpool, covering of shorts, rumors of small 
ginning, increased world’s spinners’ takings, decreasing 
Liverpool’s stocks which are now much smaller than two 
years ago, and a better technical position. The ginning for 
the latest period, Dec. 31 to Jan. 15, is said to have been 
only 107,000 bales, against 168,632 in 1910-11. This, if 
true—the rumor refers to the National Ginners’ Association 
report, about which nothing is definitely known—would 
make the total up to Jan. 15 only 10,751,000 bales, against 
11,253,147 for a like period of 1910-11. Spot cotton closed 
at 12.30c. for middling uplands, showing a decline for the 
week of 20 points. 

The official quotation for middling up.and cotton in the 
New York market each day for the past week has been: 














Jan. 15 to Jan. 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__...-.----- 12.50 12.50 12.50 12.40 12.20 12.30 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1916_c____- 12.30|1908_c__..- 12.10|1900_c_.-_- 7.88|1892-c____- 7.62 
i” rae S.70t 10s c onecun 10.80] 1899_...---- 6.44) 1891... _-- 9.38 
(SRR 13.05/1906..._._.. Ch og. ae 5.88|1890..___.- 10.81 
Le 12.90|1905_------ Chi) oe (Co: eee 9.94 
i! ee 9.50|1904__----- 14.60|1896___-.-- §.31/1888....... 10.62 
| SRE 14.90/1903....... §.95|1895....... ko) | ee 9.50 
Se 14.45|1902__.---- 8.311 18904....... 7.94/1886____..- 9.3 
Sa 0.00|}1901-..---- 9.94|18903._..... 9.62|1885....... 11.00 
MARKET AND SALES AT NEW YORK. 

| Futures SALES. 
Spot farket Market 
Closed. | Closed Spot. |Conir’ct, Total. 
Saterday. OOO. . ce cnuces ‘Barely steady __ sed —itiicel ae 
DEONGOT .. ce + wh ceccnncous iSteady_......- ita le 300 300 
TORGGay .. feriO a nnaossstedes ‘Steady_____-_- pac 300 300 
Wednesday _|Quiet, 10 pts. dec__|Barely steady__| 1,100) -_--}| 1.100 
Thursday --|Quiet, 20 pts. dec__|Steady____.__- wsest 1,¢00) ., i000 
Friday -_--- Steady, 10 pts.adv_|Steady_______- 1,000 saci ,000 
eS. Re. ST ee er 2,100) 2,300! 4,400 














FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, Monday,| Tuesday, 
Jan. 15 | Jan. 17 | Jan. 18 


Wed'day,|Thursd’y,| Friday, 
Jan. 19 | Jan. 20 | Jan. 21 





Week. 





January— | 
Range- ---- 12.30-.38) 12.32-.38)12.31-.39 12.19-.28)12.05-.19|12.07-.16) 12.05-.39 
Closing.-.. 12.29-.31)12.36-.37|12.33-.36]12.19-.20/12.08-.09/12.16 —|— — — 
February— | | 
Range 
Closing--.. 12.38 —|12.41-.44/12.39 —|12.24 —/12.13 —/12.21 —/— — — 


ee a tid peed 





March— 
Range-.-.-. 12.47-.59/12.50-.57/12.49-.55 12.35-.46| 12.16-.32/12.18-.33| 12.16-.59 
Closing.... 12.47-.48|12.52-.53)12.50-.51|12.35-.37/12.21-.22|12.31-.32;— — — 
April— | | 
Range mae =— = wre eae gas ~ gaa Pe el 
Closing.... 12.57 —/12.63 — a —|12.45 —/12.32 —)/12.42 ic — 
May— } 
Range----- 12.69-.80|12.72-.79|12.71-.78 12.58-.70|12.41-.55/12.42-.57|12.41-.80 


June— | 
Range----- _-o 
Closing.... 12.75 —/12.81 —|12.83 —-|12.65 —|12.53 —|12.6: 
July— 


Closing... 12.69-.70|12.75-.76|12.74-.75)12.58-.60)12.46-.47 Stegiees. H -_— 








Range----- 12.81-.92/12.85-.90|12.83-.92]12.71-.83]12.53-.69 | 12.57-.69) 12 .53-.92 

Closing_..-. 12.81-.82/12.87-.88)12.89-.90}12.71-.73|12.59-.60/12.68-.69|— — — 
August— | 

, a a — — —/12.82 —|— — —/12.74 —|— — —/12.64-.65/12.64-.82 

Closing... 12.73-.75|12.79-.81|12.82-.84/12.66-.68|12.53-.55|12.63-.64;— — — 
September— 

Range----- 12.73-.75/|12.75-.78|12.78-.79|12.65 —|12.61 —/— — —|12.61-.79 

Closing - - - - 12.69-.70|12.76-.77 12.80-.81|12.65-.66) 12.50-.53 |12.62-.64;— — — 

ober— | | 

Range--.--- 12.71-.77|12.74-.80|12.78-.86]12.70-.78| 12.53-.67 |12.52-.69)| 12.52-.86 

Closing... 12.71-.72|12.73-.79|12.84-.85|12.70-.71)|12.55-.56|12.67-.68|— — — 
November— | 

Range...-.-— — — — — ——|— — | — — —|— — —]12.58 —)12.58 — 

Closihag..-.-—-— ol - - — — | —  — — 112.71 — | —-— 
December—_ | 

Range----- 12.87-.89|12.85-.92!12.94-.99!12.86-.90|12.66-.81]12.67-.84/12.66-.99 














Closing. .-- 12.81-.82'12.91-.92/12.97-.98'12.83-.85'12 .68-.69'12.81-.82'— — — 





NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 





Saturday,’ ‘eicihaal Tuesday, Wed'day | Thursd'y | Pridey. 
Jan. 15.Jan. 17.\Jan. 18.\Jan. 19.\Jan. 2 Jan. 21. 






































January— | 
“Ranee coe l9.19-.17 12.08 —|— — ah SOR FYHS. ite. -.86 
ue ee ee \calpchaecslhaoapiinia 12.07-.10 11.97-.99/11.80-.83)11.92 — 
arch— 
ee eee |112.34-.40 12.33-.40 12.33-.38'12.21-.32 12.01-.19|12.03-.16 
Closing ----- \12.33-.34,12.35-.36 sliced sitesi 12.04-.05|12.15-.16 
a ) ——— 
Range heen 12.61-.68 12.62-.68|12.60-.66 12.46-.60|12.29-.47/12.31-.46 
i (Rosas ees |13-G1-.63)15.05-06 plaid \naeestees 12.32-.33|12.44-.45 
uly— 
Range iat an ieta 12.79-.85'|12.79-.85)\12.78-.84 12.67-.79|12.45-.63/12.49-.64 
Closing --.-.-- \12.78-.79 12.80-.81|12.81-.82)12.67-.68)12.49-.51 12.63-.64 
September— | 
Se 12.544 —|—- |---| —-  — — —-—_—-—-|—- -- 
‘és Closing nan 12.47-.49,|12.54 —!/12.61 13.55 —|12.36 —|12.49 — 
ctober— 
Range ...... |12.61-.67|12.63-.69)12.67-.78  12.58-.70|12.43-.57/12.45-.58 
a J eouee 12.61-.62|12.67-.68)12.74-.75 12.59-.60 12.44-.45|12.56-.57 
ecember— 
RE oc. nae x 12.74-.78)12.80-.82 12.83-.92)12.75-.80 12.61-.65)12.70 — 
Closing --.-.-- 12.72 —\12.82-.83|12.87-.88| 12.72-.73|12.57-.59/12.70-.71 
‘one— 
ae ee Quiet. | Steady. | Quiet. | Steady. | Quiet. | Steady. 
Options -__-_- Steady. | Steady. | Steady. | Steady. | Steady. Steady. 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 


as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
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January 21— 1916. Jos. 1914. 1913. 
Stock at Liverpool .-.-- _- bales. 767,000 5,000 1,073,000 1,462,000 
StOCK G6 LOUNGE i oenc cs cl ls F 31 000 5,000 é 
Stock at Manchester_.......... 84,000 91,000 102,000 111,000 
Total Great Britain stock.... 911,000 1,037,000 1,180,000 1,579,000 
Stock at Hamburg.-_...-..... *1,000 *6,000 19,000 10,000 
Stock at omen. sical tk ach aititay to sheet diel *1,000 *90,000 442,000 6,000 
SR oS eee 290,000 218,000 9,000 474,000 
Stock at Marseilles __.......__- ,000 2,000 ,000 2,000 
Stock at Barcelona -_....... ..- 49 ,000 34,000 25,000 26,000 
E00 TOO Co cacudeaducte 167,000 130,000 42,000 49,000 
Stock at Trieste ............... ,000 *4,000 oe ea 
Total Continental stocks____.- 513,000 484,000 985,000 1,097,000 
Total European stocks. __--_- 1,424,000 1,521,000 2,165,000 2,676,000 
India cotton afloat for ag 51,000 132,000 70, 5, 
Amer. cotton afloat for Europe... 432,982 871,367 686,26 679,372 
Eeypt. .Brazil,&c.,afloat for Eur’pe 39,000 59, 74, 76,000 
in Alexandria, Egypt_...-. ge4 ,000 *295,000 374,000 329,000 
Stock: in pombey india Amides ,000 452,000 70, 619,000 
eros = 5 . i ckiphia abe & 1.767" '395 1,918, 13s 1,110,660 909,373 
erg towns___.1,346,998 1,313,646 7,2 798,941 
o°s* s. eieeke tae Ce condi aie aetna 53,344 18,451 1 
Total visible supply------.--- 6.007.375 6,615,782 6,235,575 6,162,786 
y ~! the above, totals of American and other descriptions are as follows: 
merican— 
Liv ND cst tase wm po os bales. 503,000 650,000 6. el 1,288,000 
Manchester stock. .........._-- 66,000 ,000 
Continental stock._.....__.__ *425,000 *424,000 999" ity 1,079, ‘000 
erican afloat for Europe----- 432.982 871.367 686.264 (679,372 
ie ea T°.’ Paras :767 ,395 1,918,425 1,110,660 909.373 
U. S. interior stocks _____._____ 1,346,998 1,313,6 "967.200 798,941 
We Bs GROTON CGAY ccc cccene 2 | betow 53,344 18,451 100 
Total American_._._........ 4,541,375 5,298,782 4,629,575 4,825,786 
East Indian, Brazil, &c.— 
Liverpool stock... .............. 264,000 265,000 230,000 174,000 
EE ME sich ee mwnwu 60,000 1,000 5,000 6,000 
Manchester stock.-..........__ 18,000 23 ,000 37,000 40,000 
Continental stock. --........_.. *88,000 *60,000 46,000 18,000 
India afloat for Europe________-_ 51,000 132,000 170,000 75,000 
Egypt. Brazil, &c., afloat_______ 39,000 59,000 74,000 76,000 
Ss in Alexandria, Egypt-_---- 232,000 *295,000 374,000 329,000 
Stock in Bombay, India_______. 000 452,000 670,000 619,000 
Total East India, &c_...____- .466,000 1,317,000 1,606,000 1,337,000 
OER. MENIOOR. 5 occcnawccon 4,541,375 5,298,782 4,629,575 4,825,786 
Total visible sup ly idtaisdio wie ae 6,007,375 6,615,782 6,235,575 6,162,786 
Middling Upland, ae 8.09d. 5.10d. 7.21d. 6.69d. 
Middl bd at Neo ork.... 13.30c. 8.70c. 12.90c. 13.05c 
Egypt, , Liverpool. _ 1.75d. 7.10d. 10.35d. 10.30d 
Peruvian Rots h Good, parerpen 11.75d. 8.75d. 9.00d. 10.25d 
Broach, Fine, iverpool refer sae 75d. 4.85d. 6%d 654d 
Tinnevelly, Good, iverpool....  7.87d. 4.78d. 6%d 654d. 
Ss 


Continental imports for past week have been 26,000 bales. 

The above figures for 1915 show a decrease from last week 
of 57,709 bales, a decline of 608,407 bales from 1915, a loss 
rd 228 200 bales from 1914 and a decrease of 155,411 bales 
rom ; 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is 






































Movement to Jan. 21 1916. Movement to Jan. 22 1915. 
Towns. Receipts. | Ship- | Stocks Receipts. Ship- | Stocks 
| ments.| Jan. ments.| Jan. 
Week. | Season. | Week. | 21. | Week. | Season. | Week. | “22. 

Ala., Eufaula-- 208; 15,510) 545) 12,193 552, 22 ,080! 1,070 11,493 
Montgomery -| 1,383 95,915) 3,379) 75,888) 4,701) 162,578) 1,809 85,286 
Selma .....-- 324 51,196 922, 31,121) 2,220 107,374, 4,720 48,473 
Ark., Helena... 589 46,828) 1,711) 22,553) 1,769, 51,579 2.401, 21,018 
Little Rock..| 3,428) 120,495 3,635) 40,287) 10,696 147,219) 7, 137, 63 ,665 
Ga., Albany... 106; 20,338 484 8,386 298 30,06 1,112; 17,700 
Athens -....- 1,168 96,452) 1,650, 46,149 4,464 91,136 :. 800 29,591 
— sansa 2,785, 92,670) 2, "163! 29 "326 5,911; 137,0. 0 20,533 
<email 5,80 319,162) 8, "214 195,808 10,710, 342,252 10" 7a 150,578 

on a ooel Bae 52,532) 1 "700: 54.173 ,858 86,53: | §4,162 
Macon -...-.-- 554 39, 12,577 701 34,111) 1 743) 19,585 
Rome -.--.-.--- 1,314 52,144 1 039) 17,420, 1,736, 50,082) 2, 399, 9,945 
La., Shreveport 676) 103,434) 2 '393| 48 454 3,116) 122,800) 5, 306. 78,728 
Miss.,Columbus 278 13,190 490, 7,622 656, 25,014 1,325 9,126 
Greenville --- 834 61,020| 3,540) 25,294) 1 004! ,642) 3,369 28,605 
Greenwood. - - 866 91,871| 2,521; 29,815) 2 197) 112,636, 6,328) 33,369 
Meridian ...-| 1,014 27,747 899) 14,319) 1,082) 32,237! 1,244) 19,838 
Natchez --.--- 150 22,649 350, 12,800 900) 18,285 2,400 11,000 
Vicksburg. - -- 324 24,121; 1 ,246| 10,804! 756, 26,443) 2,377) 16,330 
Yazoo City-- 230 29,33: 1,055) 14,625; 1,029) 36,961) 1,704! 20,401 
Mo., St. Louis-| 25,989) 378,519) 25, 328) 18,625, 21,334 337,257) 19,343) 39,478 
N.C., Raleigh- 46 9,307 425) 372: 554 5,815) 550 450 
O., Cincinnati.| 4,932) 142,179) 6, 499) 17 ,597| 9,923; 148,877, 8,603) 10,598 
Okla., Hugo--- 195, 11,427 B33 | 1,255: 168 15,695) 326) 896 
8.C., Greenw'd 12) 17,579) 624) 12,806! 730, 14,970 612) 11,618 
Tenn.,Memphis, 18,867 br Kt 29,056 332,115, 28,530, 720,433) 31,869'257,800 
Nashville --- -| 126 6,187 “asc! 2, 709| 343 3,719) 41; 1,532 
Tex., Brenham 112 16,910, 163' 3,435 1,099 13,555) 1,406 1,616 
Clarksville eal 342 24 962! 325) 7,752) 1,857) 34,091; 2,720 5,288 
SL edwin es | 2,782; 72 032) 2,441) 656) —_ 95,213, 4 831) 9,073 
Honey Grove.| 449 25,740| 109. 3,134 22'434 1,081, 3,110 
Houston. ---- | 48,227 1,563, 038! 49,853 221 "882 149 on 2,256 ,048 139,349 213,880 
| ee | 1,361 74, 194) 2,586, 5,046, 6,805; 92, 741) 5,494) 8,881 





Total, 33 towns 128,925 4,426,890 156,839 1346998 285,212 5,463,926 ee 
Note.—Memphis stock includes linters in both years. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from te egraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two ) years are as follows: 























The foregoing shows the week’s net overland movement 
has been 37,250 bales, against 44,130 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 102,619 bales. 














1915 1914 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 21____-- 155, ib 4,532,162 425,164 5,864,807 
Net overland to Jan. 21___.____-. 86,694 44,130 84,075 
Southern consumption to Jan. 21. 78, "300 1,710,000 60,000 1,470,000 
Total marketed-_.-.........-- 271,039 7,028,856 529,294 8,018,882 
Interior stocks in excess......_-- *27,914 901 ,036 *1,218 1,193,507 
Came into sight during week__.243,125 -—-______- re 
Total in sight Jan. 21_-___---- Sada “SORE adaked 9,212,389 
North. spinners’ takings to Jan.21 96,275 1,692,253 87,360 1,549,203 





*Decrease during week. 
Movement into sight in previous years: 


Week Ba Since Sept. 1— Bales. 
pS ee : ete 338,055 | 1913-1 > ae 11,134,115 
1013—Jan. 24............. ,056 | 1912-13—Jan = aca tash te 10,696 ,303 
lie | em Ee eee 396,167 | 1911-12—Jan. 26__.---.- 11,311,292 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
































each day of the week. 
; Closing Quotations for Middling Cotton on— 
Week ending 
January 21. |Saturday.| Monday.| Tuesday.| Wed'’day.|Thursd’y., Friday. 
Galveston ____-_ 2.50 12.50 12.50 12.50 12.35 12.40 
New Orleans---/|12.19 12.19 12.13 12.13 12.13 12.13 
eee 11.88 11.88 11.88 11.88 11.75 11.75 
Savannah---_-_-- 12% 12% 12% Holiday |12% 12% 
Charleston_ ---- 12 12 12 Holiday |12 12 
Wilmington---_-_|11% 12 12 Holiday |12 12 
OEE, occaous 12.00 12.00 12.00 Holiday |11.81 11.88 
Baltimore _-_-_-~- 12% 12% 12% 12% 12% 12% 
Philadelphia --_|12.75 12.75 12.75 12.65 12.45 12.55 
BRA. 2... -« 12.06 12.06 12.06 12.06 12.00 |12.00 
Bt. Louis ‘deans ELE CA EV tA 
: __ OR 
oetgparets 580 130 1240 |isdo lias 13-40 
Ticue om ---112.38 12.38 12.38 12.38 12.38 12.38 
WEATHER REPORTS BY TELEGRAPH.—Advices 


to us by telegraph from the South this evening indicate that 
rain has been quite general during the week, with the pre- 
cipitation light or moderate as a rule. Temperature has 
continued low. The movement of the crop continues 
restricted. 


Galveston, Tex.—The movement of cotton from the interior 
has been gradually declining. The export situation seems 
to be slightly relieved, several additional sailings for the 
United Kingdom being announced. Freight rates continue 
high, Liverpool and Havre being quoted at $3 and $3 40. 
There has been rain on one day of the week, the rainfall aggre- 
gating fourteen hundredths of an inch. The thermometer has 
averaged 49, the highest being 6 and the lowest 30. 

Abilene, Tex.—We have had rain on three days during the 
week, the rainfall being eighteen hundredths of an inch. 
Lowest thermometer 16, highest 54. 

Dallas, ezx.—There has been rain on three days during 
the week, to the extent of one inch and seven hundredths. 
The thermometer has averaged 39, the highest being 60 
and the lowest 18. 

Fort Worth, Tex.—Rain has fallen on three days of the week, 
the precipitation reaching one inch and nineteen hundredths. 
Average thermometer 38, highest 60, lowest 16. 

Palestine, Tex.—There has been rain on two days during 
the week, the precipitation reaching one inch and sixty-foi r 
hundredths. Average thermometer 41, highest 62, lowest20. 

S n Antonio, Tex.—Rain has fallen on three days during 
the week, the precipitation reaching one inch and thirty-six 
hundredths. The thermometer has ranged from 24 to 66, 
averaging 45. 

Taylor, Tex.—Rain has fallen on two days during the week, 
the precipitation reaching one inch and twenty-nine hun- 
dredths. Minimum thermometer 22. 

New Orleans, La.—Rain has fallen on two days during the 
week, the precipitation reaching two inches and thirty-eight 
hundredths. The thermometer has averaged 50. 

Vicksburg, Miss.—We have had rain on three days during 
the week, the precipitation being forty-five hundredths of an 
inch. Lowest thermometer 36, highest 70, average 22. 

Mobile, Ala.—There has been rain on’ two days during 
the week, to the extent of one inch and forty-four hundredths. 
Minimum thermometer 25, highest 67, average 46. 

Selma, Ala.—We have had rain on two days of the past 
week, the precipitation being forty hundredths of an inch. 
Minimum thermometer 19, highest 58, average 41. 

Madison, Fla.—Rain has fallen on one day during the 
week, the rainfall reaching forty hundredths of aninch. The 
thermometer has ranged from 31 to 74, averaging 47. 

Savannah, Ga.—T here has been rain on three days during 
the week, to the extent of seventy-two hundredths of an inch. 
Average thermometer 48, highest 70, lowest 30. é 

Charleston, 8. C.—There has been rain on two days during 
the past week, the rainfall being seventy-six hundredths of 
an inch. The thermometer has averaged 46, the highest 
being 63 and the lowest 28. 

Charlotte, N. C.—It has rained on one day of the week, 
to the extent of fifteen hundredths of an inch. The ther- 
mometer has averaged 36, ranging from 18 to 54. 





914 
fonwery 21— "laos Since 
Shipp: Week. of 1 Week. Aug. 1. 

Via St. i ili ti ge 25,328 390,278 19,343 314,904 
Pe lee Le oe 13,755 241,876 020 175,272 
via oe ON ae ee 2 4,43 30 »329 
, eee” “Sea 3,774 76,439 4,823 81,815 
Via Cincinnati. .......--.....-- 4,000 74,123 3,521 ,675 
Via Virginia points___.......--- 1,364 56 ,267 4,103 78,962 
Via other routes, &c_......----- 8,213 200,072 13,207 203,534 
Total gross overland --...---- 56,637 1,043,485 55,047 910,491 
Deduct Shipments— 
Overland to N. Y., Boston, &c_-_- 8, B55 68,887 5,965 65,822 
Between interior towns.._..--_- 7,624 80,672 4,016 92,415 
Inland, &c., from South... - 3,410 107,232 936 68,179 
Total to be deducted_.....--- 19,387 256,791 10,917 226,416 
Leaving total net overland*_-.._-- 37,250 786,694 44,130 684,075 


*Including movement by rail to Canada. 





Memphis, Tenn.—The river is 39.7 feet on the gauge, or 
4.9 feet above the flood stage and rising. It has rained on 
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two days of the week, with rainfall to the extent of fifty-four 
hundredths of an inch. The thermometer has ranged from 
14 to 63, averaging 30. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports of 
domestic cotton manufactures for October and for the ten 
months ended Oct. 31 1915, and, for purposes of comparison, 
like figures for the corresponding periods of the previous 
























year are also presented: 

Manufactures o | Month end. Oct. 31. | 10 Mos. ending Oct. 31. 

Cotton Exported. | 
} 1915. | 1914. 1915. 1914, 

re OG. OL. ébancdéanone yards 43,642,459 (28,161 913/431 ,355,267 |277 ,263,639 
PE: MON o wcidwecendune - value} $3,350,817 |$2,195,057 | $31 ,596,525/$19,784,140 
Clothing, &c., knit goods....value| 1,346,449} 878,431) 13,527,833) 2,806,050 
Clothing, &c., all other._..-- value} 909,685 535,214) 16,641,459| 6,906,572 
Waste cotton and rags__----- value| 301,590; 316,603) 2,760,152} 3,405,377 
TE rec ea ee ‘ nacinndudd value 388,835) 81,858] 2,825,188 650,988 
SOU, pacacaduianascase value| 1,855,702) 720,392| 11,868,986) 5,263,836 
F Total manufactures of-_--value| $8,153,076 $4,727,555 $79,220,143/$38,816,663 











WORLD’S SUPPLY AND TAKINGS OF COTTON. 




















Cotton Takings. 1915. | 1914. 
Week and Season. 

Week. Season. | Week. | Season. 
Visible supply Jan. 14.-------- 16,065,084) -..____- 6.819,276| .«<---- 
EE a ne neal. - Selle 4.635.210| ..+..- | 3,176,816 
American in sight to Jan. 21_---| 243,125) 7,929,892} 528,076 9,212,389 

Bombay receipts to Jan. 20__--| 695,000} 1,166,000 9,000; 503,0 
Other India ship'’ts to Jan. 20_- b6 000 116,000 9,000 113,000 
Alexandria ceoeh ts to Jan. 19_-|} 625,000 505,000 32,000) 525,000 
Other supply to Jan. 19 *_..--- 65,000 67 ,000 2,000) 75,000 
roe I a ee oe cen a 6,439,209 14,417,102/6,979,352 13,605,205 

educt— 

Visible supply Jan. 21_--.----- 6,007 ,375| 6,007,375 6,615,782) 6,615,782 
Total takings to Jan. 21 a_----- 431,834) 8,409,727 363,570! 6,989 423 
Of which American_--..---- 318,834} 6,611,727) 277.570) 5,593,423 
Ce Wace Gime... ec cecns 113,000! 1,798,000 86,000; 1,396,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,710,000 bales in 1915-16 and 1,470,000 bales in 1914-15—takings not being 
available—and aggregate amounts taken by Northern and foreign spinners, 


























SHIPPING NEWS.—Shipments in detail: 


Total bales. 
NEW YORK—To Liverpooi—Jan. 14—Orduna, 1,000_________- r 
To Bordeaux—Jan. 15—Lafayette, 258.._..Jan. 18—Ard- 
6 ao cnt as hab Odeo EAN ebh es Phin eh dhewiwenne 283 
To Rotterdam—Jan. 19—New Amsterdam, 164-.....-..---- 164 
To Bergen—Jan. 19—Drammensfjord, 50_..___.........-_-- 50 


To Viadivostock—Jan. 17—Indrawadi, 4,807_..Jan. 18— 
PURGING, SOM o5 chika Camudond cag win owddewan nied oa am 5,296 
GALVESTON—To Liverpool—Jan. 17—Indore, 21,445___..._-_- 21,445 


To Genoa—Jan. 18—Andrea, 5,781_........-..------ eee ,781 

To Japan—Jan. 19—-Tenpaisen Maru, 12,848__..___..-_---- 12,848 

PORT ARTHU R—To Liverpool—Jan. 15—___.__-_---, Tyb40.n06 “Seheo 
NEW ORLEANS—To Liverpool—Jan. 17—Merchant, 5,539; 

Pes “O 8 4Rb ad Wap coweveteucgabatrcudes eebucd skwdn wd 11,683 

To Manchester—Jan. 18—Oranian, 7,220_....-.----------- 7,220 

To Havre—Jan. 15—Strathgarry, 5,440_._....-.--.--.----. 5,440 

To Gothenburg—Jan. 19—Texas, 4,000_-_....-.----------- 4,000 

To Oporto—Jan. 20—Bark Porto, 1_---..------ 1 


To Savanilla—Jan. 19—Parismina, 4_____-_-_~_-- 
MOBILE—To Glasgow—Jan. 20—Kyleamhor, 200 -- 
NORFOLK—To Liverpool—Jan. 13—-Maxton, 1,932- 











BOSTON—To Manchester—Jan. 13—Memphian, 23____._.-.--- 23 
SEATTLE—To Vladivostock—Jan. 14—Seward, 1,100__-------- 1,100 
TACOMA—To Japan—Jan. 19—Shimpo Maru, 235.._..------- 235 

RE SG eb hee kc xnk ba eo ks Rekne aeons scevbuwatauawalbaaddal 85,848 


COTTON FREIGHTS.—Current rates for cotton from 


New York are as follows, quotations being in cents per pound: 

Liverpool, 2.50c. nom.; Manchester, 2.50c. nom.; Havre, 2.25c.; Rot- 
terdam, 2.75c.; Genoa, 1.50c.; Naples, 1.50c.; Leghorn, 1.75c.; nom.; 
Marseilles, 2.75c.; Piraeus, 3.00c.; Japan, 2.50c. asked; Shanghai, 2.50c.; 
Bombay, 2.50c.; Viadivostock, 2.50c. 


LIVERPOOL.—Sales, stocks, &c., for past week: 





: Jan. 14. Jan. 21. 

Sales of the week___.._.....--- 35,000 72,000 i pete oP 
Of which speculators took - _ _ ~~ 11,000 6,000 SL” 3. eerawme 
Of which exporters took _-__-_-_ 5,000 6,000 EL... etpateie'c 
Sales, Amevican............... 25,000 54,000 ee 
IN Sa Si aie ms we ee ean ee 4,000 22,000 2,000 14,000 
Sie aa I oe 88,000 93,000 100,000 ,000 
FS nk oo te 860,000 829,000 829,000 767,000 
Of which American_-________- 588,000 556,000 547,000 503,000 
Total imports of the week______ 88,000 84,000 103,000 9,000 
f which American.___._. 2,000 73,000 27,000 


I: CN a ales wis abies 207 ,000 25¢ 
Of which American_____.___- 154,000 190,000 214,000 = —-__--- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| | 
Spot. | Saturday. | Monday. | Tuesday. 





















































6,699,727 bales in 1915-16 and 5,519,423 bales in 1914-15, of which 4,901,- |Weanesday | Thursday. | Friday. 
727 bales and 4,123,423 bales American. 0b Estimated. 
- Market, [| | 
INDIA COTTON MOVEMENT FROM ALL PORTS. 12:15 / Quiet. Good Good Moderate | Quiet. Quiet. 
—-—--— P.M. | | demand. | demand. | demand. | 
1915. | 1914. | 1913. "ds! | 2 
December 30 | Mid.Upl “ 8.12 8.24 8.27 8.28 8.1 8.09 
Receipts at— | Since Since | Since | gales _____ 000 | 12,000 000 ,000 7,000 6,000 
| Week. | Aug. 1. | Week, | Aug.1. | Week. | Aug. 1. | Seeoaexp) 1°300 | 1°00 13000 +800 11500 1,000 
| } | } | 
ND enikdetiensienene | 91,000} 907,000; 57,000! 275,000! 95,000! 916,000 | Futures. | Steady | Irregular | Firm Steady | Steady Quiet, 
Market {| 4@5 pts. 1% @2 pts./3% @6 pts.| 14 @2% | 1@2 pts. | 1@3 pts. 
| For the Week. Since August 1. opened advance. | advance. | advance. | advance. | advance. | decline. 
Exports | Market, {| Firm Quiet Barely st’y Weak Quiet Very st’d’y 
from— | Great | Conti- | Japan | Great , Conti- | Japan 4 |oost pts. 8@10'4 |3%@9 pts.| 9@10%4 | 5@7 pts. | 3@6 pts. 
Britain.| nent. \&China) Total. | Britain. ment. \& China. Total. P.M. | advance. | advance. advance. decline. decline. advance. 

Bombay— | | | | i ; ; 
1915 __--| 1,000, 5,000, 29,000 35,000, 9,000, 101,000, 471,000, 581,000 b — Paorie of futures ts ge — — 7, prt tar 
1914 __-.| 2,000, 14,000; 36,000, 52,000, 19,000} 92,000, 246,000, 357,000 | DelOW. 1ces are on the basis of upland, good ordinary 

Pe . o---| ----2- | 15,000; 5,000! 20,000) 7,000 a 243,000 580,000 | clause, unless otherwise stated. 

cutta— | | 

1915 inh emai 2,000; .....-| 2,000 2,000 8,000) 3,000; 13,000 | | | : 
ee | 1,000; 4,00 Sa waaeue 4,000, 14,000 18,000 Jan. 15 Saturday. | Monday. Tuesday.|Wed'day. Thursday.| Friday. 
oan PRES } 1,000) -.-.-.-| 1,000) 3,000 —_ 2,000' 20,000 to } 

Madras— | | Jan. 21. (1244; 12% 12%; 4 12%) 4 |12%; 4 |12%4; 4 |12¢@) 4 
A SR FRI, Beebo tems, ee aS) } 1,000 PR 3,000 p.m.| p.m. p.m. p.m. p.M. p.m. p.m. p.m. p.m. p.m.\p.m.\ p.m. 
TED Gb awsl wostinebe SG awaewel - .. = 2 re | 3,000 SRR Re Seer omnes Senay: |e, Seeman: sincera a oa 
eal eerie, SOO acess ' 1,000 4,000) 18,000 1,000, 23,000 Sk, Le a a ee a ee, | d. | d. | d. 

All others—| | | | January_-|-.-- 7 923402 0134 0544/05 (06 (941490 (8914/8814/954 

15 _.--| 2,000; 3,000) __..._| 4,000) 10,000| 32,000 41,000) 83,000 | Jan.-Feb_|___. 7 924%02 014%05%/05 (06 (|94%,90 (89% 88%/\95% 
1914 ----| 1,000} 3,000) 1,000) A | 19,000) 42,000) 6,000) 67,000 | Mar.-Apr.|_.___ 7 88 (97 (9644 00%/00 (O01 8914/8414 84 |83 804 
1913 ...-| 1,000, 5,000; 1,000} 7,000 12,000) 75,000, 16,000) 103,000 | May-June/____ 7 80 18814 88° 9214|92 193 |82%4\77 (76 1/75 \8144 

; July-Aug.|..-. 7 7044/79 |79 8434|8434/86 |753s|70 68% 67)4\74 

Total all— | | | | | | Oct.-Nov_|__-. 7 30 '40 ‘4034 48 149341503414016135 134 13314137 
1915 ----| 3,000; 9,000; 29,000) 41,000; 22,000, 143,000) 515,000) 680,000 
1914 __--| 3,000] 19,000, 41,000) 63,000| 38,000) 141,000! 266,000 445,000 Ee. a ST 
1913 ....' 1,000: 22,000) 6,000) 29,000 26,000) 438,000, 262,000) 726,000 BREADSTUFFS 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alexandria, Egypt. 1915. | 1914. | 1913. 
December 29. 
Receipis (cantars)— | | | 
Co 156,986 || 381,375 225,000 
Since Aug. 1-.....-.--- | 3,308:956 || 3,118,075 || 5,749;684 
This | Since || This | Since | This | Since 
Exports (bales)— Week.| Aug. 1.|| Week.|/Aug. 1. Week.'Aug. 1. 
To Liverpool .......... 4,139) 120,235|| 7,550) 63,639|| 4,750/124,148 
To Manchester ____.--- 9,834) 65,948]| -_-_| 58,737|| 8,500 116,091 
To Continent & India-_- - 731) 71,137|| 3,187 .805)|18,000 207,855 
TO RIE wcadocccues 3,662 94,944)! 6,187 52,741) 1,000) 19,493 
Total exports...._._- 18,3661352,264 '16,924' 260,922 |32,2501467 587 








MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that yarns are quiet 
with medium counts a shade easier and coarse strong. 
Cloths are dull. We give prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison: 





























1915-16. 1914-15. 

8% lbs. Shirt- | Cot'n 834 lbs. Shirt- | Cot'n 
32s Cop ings:, common | Mtd. 323 Cop ings, common | Mid. 
Twist. to finest. Upl’s Twist. to finest. UpVs 

Dec.|d. d.js.d s.d.j d. id. d.is. d. s.d.) d. 
3\11% @ 124%|/6 6 @8 7 7.50 No quo'tations 4.35 
10 |11% @ 124%/6 9 @8 10 7.66 No quo | tations 4.28. 
17 |11% @ 12%/6 9 @8 10 747 No quo|tations 4.44 
24 11% @ 12%4%'6 9 @8 10 7.63 No quo tations 4.53 
31 /12 @ 12% 6 9 @8 10 7.92 No quo) tations 4.58 

Jan 

7\13% @ 13%|7 9 @910 8.22 No quo|tations 4.71 
14 |12% @ 13%7 9 @9 10 8.06 No quo |tations 4.80 
21 112% @ 13%'7 9 @9 10 8.09 No quo' tations 5.10 











Friday Night, Jan. 21 1916. 

Flour has been quiet, with railroad conditions still bad. 
Some railroads refuse to accept flour here under any cireum- 
stances. Others will accept it only if sent to their own pier 
stations and if it does not involve lighterage. Under such 
circumstances flour for immediate delivery is at something 
of apremium. Arrivals will be of flour already on the track. 
This puts a check on new orders. Meantime there is quite 
a good demand for export, but high ocean freights restrict 
business. Prices, however, have been generally firm in 
response to the rise in wheat, and because of the embargo 
conditions here. Domestic buyers are taking as little as 
possible, especially as prices are stronger, as we have seen 
from Seight congestion on the railroads and the difficulty of 
getting flour into New York. The total production last 
week at Duluth, Minneapolis and Milwaukee was 460,720 
barrels, against 447,760 barrels in the previous week and 
393,295 barrels last year. From Sept. 1 to Jan. 15 the total 
output at the above points was 9,916,000 barrels, against 
7,607,000 during the same time in 1914-15. 

Wheat advanced on a big speculation, higher foreign 
markets and fears of damage to the winter wheat crop in 
this country. The May option has reached the highest 
price on this crop. Seaboard interests have been good 
buyers at Chicago. A fair export demand has prevailed. 
Complaints of green bugs and Hessian flies have come with 
increasing frequency from Texas, Oklahoma and Kansas. 
Also, the crop movement at the West has been small. 
Cash premiums at Chicago and the Northwest have been 
very firmly maintained. The indications point to a re- 
duction in the visible supply next Monday. In France 
supplies are very moderate, to put it mildly. There were 
reports at one time that the Canadian Government was 
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buying wheat, but this was denied. Formal complaint has 
been made by the Liverpool Corn Trade Association to the 
American Ambassador at London concerning the quality 
of the winter wheat received from this country. It is 
claimed that the wheat did not grade No. 2 hard when it 
left Chicago. It appeared that some of it was graded 
and rejected on arrival at New York. It is said that the 
wheat was quite wet when it left Chicago. This incident 
is certainly to be regretted. Later in the week came a 
sharp reaction on profit-taking. Liverpool prices were 
rather disappointing to the bulls. The demand at Liver- 
pool fell off to a moderate volume as prospects point to larger 
Argentine and Australian shipments. Ocean freights in 
Argentina declined to 150s. 9d. and there was increased 
loading of wheat and oats. In Argentina wheat is moving 
freely and has latterly been freely offered at lower prices. 
The Argentine clearances are larger, while the supply of ocean 
tonnage is increasing and is likely to be still larger in the 
near future. In Australia the weather has been good and 
the offerings liberal. In the United Kingdom the weather 
is better and native supplies are now liberal, while the quality 
is excellent. Good weather has prevailed in France. It is 
said that the crop outlook in Ge-many is favorable, and that 
supplies have been increased by receipts from the Balkans, 
though it is true that the bread ration in Germany is still 
limited. Potatoes are said to be plentiful. The crop out- 
look in Russia is considered satisfactory. The acreage inthe 
Balkan States is said to have been increased, and it is added 
that the crops there started well. The weather is better in 
Italy and the crop outlook is reported fairly satisfactory. 
In india beneficial rains have fallen, and the outlook is 
considered good on an increased acreage. Warmer weather 
has latterly mereased the movement in our Northwestern 
States. Last week, too, the world’s visible supply increased 
2,200,000 bushels against a decrease in the same week last 
year of 5,900,000 bushels, a difference of over 8,000,000 bush- 
els. So that now the world’s supply has mounted to 253,- 
224,000 bushels, or 61,000,000 bushels more than a year ago 
and 41,‘ 00,000 bushels more than at this time in 1914. Yet 
the fact is unmistakable that prices are higher than they were 
last week. Of late there has been further buying of May at 
Chicago for seaboard aecount. Besides, there has been 
steady buying at Winnipeg by exporters. Also, there have 
been reports of liberal export sales of domestic spring and 
winter wheat. Some Chicago operators who sold out early 
in the week have latterly taken hold again. The idea is that 
Europe has got to buy heavily in this country, even though 
supplies in Argentina and Australia are more accessible by 
reason of lower freights and liberal offerings. To-day prices 
advanced sharply in response to a quick rise in Liverpool, 
where spot prices were 1% to 3d. higher. Europe, it is be- 
lieved more firmly than ever, must buy heavily in the United 
States. To-day the export sales were 1,500,000 bushels, 
chiefly hard winter, northern spring and Manitoba. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 


Se a Seer Ei wg Ty ee 
May delivery in elevator__.---.-.13534 136% 13934 138% 137% 140% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator- --- - cts_1274% 128% 131% 130% 129% 132% 
July delivery in elevator__._...-- 121 122 124% 123% 122% 125% 


Indian corn advanced in spite of rather less encouraging 
foreign news. As a matter of fact corn prices have been 
sustained largely by the firmness of wheat and oats. There 
has been only a moderate business. The available supply, 
however, is undoubtedly a bullish factor. It increased last 
week only 1,373,000 bushels, against an inerease in the same 
week last year of 3,615,000 bushels. So that the total avail- 
able stock of American cornis only14,195,000 bushels, against 
28,400,000 last year, and 18,130,000 in 1914. In Liverpool 
prices have been firm. But on the other hand beneficial 
rains have fallen in Argentina, and ocean freights there ars 
easier. Indications too point to a larger crop movement in 
this country, as ears are becoming more plentiful. The sen- 
timent at Chicago has been generally bearish with a large 
increase in the country offerings. To-day prices advanced. 
Chicago reports that over 50% of the daily receipts there 
grade No. 5 or lower. The cash demand was light. Liver- 
pool prices on the spot were 1 to 2d. lower. But big op- 
erators at Chicago who sold lately were buying again to-day, 
apparently owing to the rise in wheat. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wd. Thurs. Fri. 
Bhs ee OE etna nis cawll cts. 88 88@89 8&9 89% 89% 89 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator -_----- cts. 78% 79% 79% 79% 78% 79% 
July delivery in elevator. _.....--- 79 79% 80 79% 78% 79% 


Oats advanced, partly on a large export demand. The 
sales have been the largest seen for months past. Last 
Tuesday there were rumors that they had reached 2,500,000 
bushels, partly made, however, on the previous day. With- 
in the last few days further large sales have been reported. 
There may have teh some exaggeration in these reports, 
but this much is clear—the foreign demand has certainly 
inereased sharply. Also, the receipts have been compara- 
tively small. And they have told on prices. Moreover, 
the domestic demand has increased. Finally, the specula- 
tion has broadened. Last tte nae one firm alone in 
Chicago bought 2,000,000 bushels of May. This, according 
to some reports; was against the export business at the 





seaboard. May and July have sold at the highest priceS 
of the season. Many look for a sharp decrease in the 
Ameriean stock before long. The spread on May corn 
and oats has narrowed noticeably. Yet the available 
supply increased last week 463,000 bushels in rather sharp 
contrast, with a decrease in the same week last year of 
$1,042,000 bushels. Still, the stock is smaller than at this 
time in the last two years. The total is 42,740,000 bushels, 
against 44,286,000 bushels a year ago, and 48,480,000 
bushels at this time in 1914. The outstanding feature of 
the week has been the big export demand. ‘To-day prices 
advanced, with those for other grains. Country offerings 
were smaller. Export sales were 500,000 bushels. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DG SET aa (rook ie 5 eae, cts.Nom. Nom. Nom. Nom. Nom. Nom. 
Re A Ea: panne So tes snindy ceeds Aes ec do to oo Nom. Nom. Nom. Nom. Nom. Nom. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues.+ Wed. Thurs. Fri. 





May delivery in elevator____- cts. 50% 52 53% 53% 52% 53% 
July delivery in elevator__....__- 48% 49% 50% 50% 49% 4934 
The following are closing quotations: 
GRAIN. 
Wheat, per bushel—f. o. b. Cun. er bushel— 
N. Spring, No. 1, new._..$1 52 | @. 2 miped....... f.o.b. nom. 
ls, EE, 2UOs Bie. Sie one SUSaem | No. 2 yellow... . a.m «< 
Red winter, No. 2, new... 1 45 | Be. S YeUeW......-.-.-. 85 
Hard winter, No. 2_-_-_-- 142 | Aseentine is begs........ ...... 
Oats, per bushel, new— cts. | Rye. per bushel— 
ET RCI IS A Nom.| New York. .-.-- c.i. f... $1 07% 
II orn cet os Nom.| Western __...-. sae aa 
we a nas Rt I a ose dan ao cigs Sn torpeain se 90@92c. 
Peas Ge WE, onc cuueseuy 56@57 | 
FLOUR. 


Winter. low grades____$4 80@$5 10! Kansas straights, sacks_$6 00@$6 25 


Winter patents__..._-- 6 60@ 6 80| Kansas clears, sacks... 5 60@ 6 25 
Winter straights... 6 00 OE A ge ae ae 
Winter clears.......-- 5 65 SO RIe OER dus oncnce 540@ 5 85 
Spring patents __..__- 6 60@ 6 90| Buckwheat flour._.... _....-.--_-. 
Spring straights.__...- 6 40@ 6 60) Graham flour__.....- 475@ 550 
Spring clears.......--.- 5 90@ 6 25) 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 
during the month of November and the eleven months for 
the past three years have been as follows; 





Exports. | 1915. 1914. 1913. 
from U. S,| 


| November. 11 Months.’ November. 11 Months.. November. \11 Months. 


Quantities . L4 | | 
Wheat_bu 13,499,048 192,713,870 19,181,602 144,371,088 3,850,392, 93,636,251 
Flour-bbis| 1,254,293 13,685,110 1,485,024 10,806,818 1,273,123) 11,137,275 


Wheat*bu 19,143 366 254,296,865) 25,864,210 193,001,769, 9,579,445 143,753,988 
Corn...bu) 1,483,974 42,804,039 2,121,769, 10,525,404) 421,878) 43,960,830 


Total bush 29,627,340297,100,904 27,985,979 203,527,173, 10,001,323,187,714,818 














Values. | $ $ $ os $s $ 
Breadstffs| 30,492,529 477,423,790 40,232,862 244,449,341, 10,107,167|180,327,686 
Provisions, 18,210,669'226,008,558 13,776,728 116,073,104; 11,494,773 126,920,556 
Cat.&hogs 37,952; 2,633,401 25,515 871,091) 60,797 815,031 
Cotton___| 31,934,015.381,909,919, 31,923,314'294,547 ,364,103 324,638 493,134,066 
Petrol.,&c.| 12,480,736129,045,463) 9,549,134128,944,584 11,671,338133,431,721 
Cot's’d oil, 1,521,965 22,906,064 1,682,487 12,303,477) 1,743,924) 15,902,778 


Total __| 94,677,866 1239927195 97,190,040 797,188,961'138,402,537950,531,838 

* Includes flour reduced to bushels. 

The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 


lake and river ports for the week ending lats Saturday and 
since Aug. 1 for each of the last three years have been: 











| j 





Receipts at— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 

; bbis.1961bs. bush. 60 lbs .\bush. 56 Ibs .bush. 32 Ibs .\bush 48ibs.\bush 561s . 
Chicago. ---- 258,000; 1,714,000 2,592,000) 3,242,000) 1,105,000; 153,000 
Minneapolis -| ...--- | 1,744,000) 159,000, 451,000, 549,000, 87,000 
aa fale RI ana ape | 226mOOe uce 39,000| 69,000, 18,000 
Milwaukee -- 33,000, 158,000} 196,000) 836,000, 477,000; 70,000 
PO irdeacl.-.aakne | 153,000 82,000 65,000; -.....- i to aan 
Detroit___._- 7,000 73,000 232,000 eo y  eanie . Seunbes 
Cleveland ..-| 12,000 24,000) 158,000 8 gee. Ppa: Sia 
St. Louis._.-| 50,000 840,000! 202,000 398,000 58,000; 76,000 
Peoria .__---| 53,000 43,000 640,000 142,000 48,000; 16,000 
Kansas City_|  -..--.- | 1,179,000 644,000 Be. on seen che ae 
Omaha. -_---- aes 2,000; 670,000 Vile aR i) AF oR a 





Total wk. '16, 413,000, 7,815,000 5,575,000, 5,645,000, 2,306,000, 420,000 

Same wk. '15, 435,000, 5,834,000, 11,864,000 5,731,000 1,727,000, 423,000 

Same wk. ‘14, 315,000, 4,326,000, 5,054,000, 4,049,000, 1,473,000, 191,000 
| | 


Since Aug. 1—| | 
1915-16 _ _ _|10,066 000/332 ,404,000 95,910,000 149 ,472 000/69 ,546 ,000) 16,226,000 
1914-15-_ _ -|10,271,000 282,779,000 131,255,000 163,732 ,000/57 ,335 ,000/14,979 ,000 
1913-14- _ .'10,235,000'192 ,483,000 113,287,000 123,927 ,000:57.790,000! 9,044,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 15 1916 follow: 
































| 
Receipts at— Flour. Wheat. | Corn. | Oats. Barley. Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York..-} 305,000) 3,134, 19,000/ 621,000) 158,000 1,000 
Boston_____- 45,000 512, 4,000! 77,000 25,000 1,000 
Portland, Me. 14,000 257,000) 3s -_---- | 328,000) 327,000) --..... 
Philadelphia - 65,000 842,000 68,000, 422,000 4,000 $4,000 
Baltimore -_- 37,000 858,000 741,000, 316,000, 341,000, 158,000 
N’port News. 58,000 120.000, ss cwanes oc) CR 62s  Soeeee 
Norfolk ..._- React aie, Fe yp ig > ee, Beers ae ee 
Mobile - ____- SE cin -datauaee 23,000) Bl aca ascoes 
New Orleans*; 136,000 871,000 311,000, pp EO SS ee eee 
Galveston -..; ...--- 400,000 | ES ree ee 
Montreal. __- 162,000 183,000 8,000 68,000; 28,000) ------ 
St. John____- 5,000 264,000; —-.-.-- 85,000) ----.. | aeeen= 
Total wk. '16| 825,000} 7,441,000) 1,191,000, 2,664,000) 883,000, 244,000 
Since Jan.1'16| 1,586,000) 14,823,000, 2,290,000, 4,728,000) 2,298,000, 659,000 
Week 1915___| 536,000} 7,145,000) 1,173,000 1,775,000) 789,000) 294,000 
Since Jan.1’15' 1,193,000' 12,721,000! 2,878,000! 2,550,000! 1,498,000' 688,000 











* Receipts do not include grain passing through New Orleans for foreign ports on 
al «aid wl aa 


hrough bills_of lading. ; 
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The exports from the several seaboard ports for the week 
ending Jan. 15 are shown in the annexed statement: 


Wheat. Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels. 
New York ___-.-- 3,322,023 11,758 209,642 425,498 59,359 342,992 8,198 
Portland, Me.... 257,000 -..... 14,000 328,000 ----. Bae Ue * scene 
ee na sd, 109,349 BNeGe “ cacce See ‘sss 
ae 460,000 125,000 50,000 —- -.. 


Philadelphia ----1,088,000 
8 








Baltimore_-_------ 36,855 287,856 102,857 63,959 -.-.-. 
eee. ae: “elk Re “Giehwte estab isbved  esnea 
Newport News... 120,000 -...-. 58,000 672,000 -.-.- ----- ----- 
Dba ekieksc <<hidihn ae <a@Wee  <<eede seanse esava 
DiGi owes. SEO *T6 OIUD <atse seses 3 cocscce 
New Orleans.... 423,000 32,000 23,000 6,000 ---.. ----- ----- 
Galveston.__-.-- ee, , Seen “aD .saeaae. ceene beece <sunen 
See at ace BOGOD - asanen “O00 GRCUO bccce  acens sda 

Total week_.__.7,305,291 715,419 474,512 2,318,998 287,216 851,497 8,198 
Week 1915..--.-. 6,536,773 1,341,397 275,031 25,015 225,319 409,463 1,449 


The destination of these exports for the week and since 
July 1 1915 is as below: 











Flour-——— 9—————— ———Corn: 

Exports for week Week Since Week Since Week Since 
and since Jan. 15 July 1 Jan. 15 July 1 Jan. 15 July 1 
July 1 to— 1916. 1915. 1916. 1915. 1916. 1915. 
bbis. bdbis. bush. bush. bush. bush. 

United Kingdom. -..102,278 2,769,211 2,780,267 73,035,387 146,143 1,631,487 
Continent __....-.-- 279,063 2,228,369 4,503,976 101,265,311 509,595 3,589,787 
So. & Cent. Amer... 35,094 1,439,126 970 2,590,585 13,044 1,640,249 
West Indies_-..-.-- 54,967 990,183 38 37,483 44,813 1,586,733 
Brit. Nor. Am. Cols. 600 SGML cuwncs an ° sasned ,858 
Other Countries.... 2,510 182,187 20,040 602 ,564 1,824 16,598 
eres 474,512 7,643,147 7,305,291 177,531,500 715,419 8,472,714 
Total 1914-15__-.--- 275,031 7,603,535 6,536,773 185,248,101 1,341,397 9,871,041 


The world’s shipments of wheat and corn for the week 
ending Jan. 15 1916 and since July 1 1915 and 1914 are 
shown in the following: 





























Wheat. Corn. 
Exporis. 1915-16. | 1914-15. 1915-16. | 1914-15. 
Week Since Since Week. Since Since 

Jan. 15. July 1. July 1. Jan. 15. July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer*/ 11499000/260 413,000 246,416,000} 483,000} 9,808,000; 9,466,000 
Ss wcaed” ‘axnmed 4,386,000) 12,074,000; -.----| -------- ,813,000 
EE ee eee OF ae Eee eee 9,431,000 
Argentina ..| 376,000} 10,046,000) 4,675,000/2,703,000)116,931,000| 96,997,000 
Avpraiia....11,136,000) 3,006,000, SURG ONO) ncccce] cccccnes| conccces 
Se Scatat. See car SR “SR TTe ee” «Swcceul “wacecmcel conhaacs 
Oth. countr’s} 376,000) 7,510,000; 4,817,000) 298,000) 3,345,000) ---.----- 
Total ____! 13387000 297,019,000 296,077 ,000/3,484,000 130,084,000 120,707,000 








* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
United United | 

Kingdom. | Continent. Total. Kingdom. | Continent.| Total. 

Bushels. Bushels. Bushels. 
Sami. APB adl ccccssost  sdnncs ccf eeeeee) sackbicec! Geewwncs 17,238,000 
SOR Dat ntcacedal  Gnndiaadn eee) letaseoss! Uneeehous 16,329,000 
ee, Be icc? ccvacnsc! xkacnece ee <osneseul “nawcwden 26,725,009 
Jan. 17 1914_- 5,466,000 8,900,000/14,366,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 15 1916 was as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
BW WOE o cccwoscccccces 2,629,000 464,000 1,605,000 98,000 235,000 
“ — ee ay [nn =o penene. cninnniole 
DE U. cVicussaosccas's 500,000 2,000 154,000 4,000 98,000 
Philadelphia .-..-..------- 825,000 71,000 521,000 73,000 102,000 
eee 1,272,000 1,104,000 ,000 971,000 931,000 
Newport News ----------- Th eee 626,000 ie” Ceo aade 
New Orieans........-.--. 2,482,000 573,000 [eee 0lCOdekeck  aeeame 
CO on nscusaane 1,755,000 ME ce! eg a. Fe 
Wo cc whbeoasancehacs 3,651,000 118,000 1,713,000 141,000 794,000 
- ES BEI OSeNO  s_ Sacsee 277,000 229,000 135,000 
ee eee 1,274,000 310,000 336,000 Beer Seshc 
ee a Pee 336 ,000 198,000 346,000 103,000 —___-_-_ 
Rn... avensnenewese 6,670,000 3,277,000 6,521,000 82,000 161,000 
- EGR. cancseess _ mueeae ———- 8 86=66cwenae |. webah>®  Suahon 
DEON. oce-docanedcoe« 181,000 38,000 889,000 149,000 174,000 
BR aa 6 cc ebecoseseanen 10,833,000 —-..--- 380,000 40, 779,000 
- a eR ae oe ee See” hikeiaem  _ aside 
ee 14,273,000 59,000 3,386,000 588,000 472,000 
tp EM sc dadewenndacan 2,307 ,000 343 ,000 592,000 7,000 46,000 
RTE <cnnanecanances 8,545,000 3,310,000 837,000 ye Se 
ol a ee ccune  ikae rae 300 ,000 RE Sen 8 Jee 
pS ES Se er 212,000 379,000 pT RR eee 
.. 6 eceknhewcecacer 7,373,000 24,000 1,251,000 107,000 22,000 
Total Jan. 15 1916_.-_-_-- 69,897,000 11,892,000 21,065,000 2,638,000 3,949,000 
Total Jan. 8 1916....--. 69,826,000 10,495,000 20,703,000 2,864,000 4,132,000 
Total Jan. 16 1915__---- 66,337,000 25,542,000 32,167,000 1,187,000 4,769,000 
Total Jan. 17 1914__-_-_-- 62,491,000 15,280,000 25,235,000 2,261,000 5,147,000 


Note.—Bonded grain not included above: Wheat, 1,995,000 bushels at New York, 
368,000 Baltimore, 387,000 Philadelphia, 772,000 Boston, 273,000 Duluth, 3,352,000 
Buffalo, 10,548,000 Buffalo afloat; total, 17,695,000 bushels, against 3,308,000 
bushels in 1915. Oats: 477,000 bushels at Buffalo, 863,000 New York, 40,000 Bos- 
ton, 14,000 Philadelphia, 40,000 Duluth; total, 1,434,000 bushels, against 286,000 
in 1915; and barley, 1,000 bushels at Philadelphia, 68,000 Buffalo, 1,000 New York, 
39,000 Duluth; total, 109,000, against 172,000 in 1915. 








Canada— 

EE Peer 1,446,000 8,000 1,888,000 23,000 64,000 

Ft. William & Pt. Arthur..20,637,000 -...-- yf | a a es eee 

sed OE EE SEE Sere ° gx cee OS a ae 

Other Canadian -...------ Saeee. wweaed Sire | Csessae OS 
Total Jan. 15 1916_..--- 30,069,000 8,000 16,024,000 23,000 64,000 
Total Jan. 8 1916.--.--- 28,772,000 8,000 15,781,000 23,000 54,000 
Total Jan. 16 1915_._--- 14,394,000 117,000 6,562,000 13,000 302,000 
Total Jan. 17 1914..--.-- 26,046 ,000 19,000 17,157,000 24,000 464,000 
Summary— 

REE 8 i cniinacemedie 69,897,000 11,892,000 21,065,000 2,638,000 3,949,000 

CORONER . co ccncesntessis 30,069 ,000 8,000 16,024,000 23,000 64, 
Total Jan. 15 1916_.-.-.-- 99,966,000 11,900,000 27,089,000 2,661,000 4,013,000 
Total Jan. 8 1916....-- 98,598,000 10,503,000 36,484,000 2,887,000 4,186,000 
Total Jan. 16 1915_...-- 80,731,000 25,959,000 38,693,000 1,200,000 5,071,000 
Total Jan. 17 1914....-.- 88,537,000 15,299,000 42,392,000 2,285,000 5,611,000 


THE DRY GOODS TRADE 


New York, Friday Night, Jan. 21 1916. 

Increasing activity and advancing prices have been the 
features in the drygoods trade during the past week. In 
cotton goods departments higher quotations have been 
general throughout the list and have not checked the de- 
mand. In view of conditions in raw material markets and 
increased cost of operations there is little opposition to the 
marking up of prices and buyers are satisfied to cover their 
requirements well into the future at prevailing levels. New 
England manufacturers are reported to be experiencing 
difficulty in reaching an adjustment of wage schedules. 
Despite the fact that they have generally agreed to a 5% 
increase there is a disposition on the part of several labor 
factions to hold out for greater concessions. This not only 
delays operations but makes it difficult for mills to name 
deliveries on new business. Mills in all sections of the 
country are receiving urgent requests for the prompt ful- 
filment of contracts and where they are not behind on de- 
liveries they are asked to advance shipping dates. There 
has been a pronounced improvement in retail sales and 
jobbing distribution with the result that mill stocks have 
reached a very low level. Manufacturers of colored goods 
are in a difficult position. Few are in a position to guaran- 
tee deliveries and several have had to curtail operations 
to such an extent that their lines are temporarily withdrawn 
from the market. Were it not for manufacturing troubles 
the outlook for colored cottons would be the best in several 
years. In addition to a steadily increasing export demand 
a larger domestic field is created by the scarcity and high 
price of linens. A better export inquiry has been reported 
during the week. It is stated that quite a volume of busi- 
ness in sheetings could be done with the Far East if it were 
not ‘for prohibitive shipping and insurance rates. In- 
quiries are in the market both from China and Red Sea 
buyers, but manufacturers are unable to guarantee ship- 
ment or name prices covering the cost of freight rates at the 
time shipment is due. Red Sea advices state that supplies 
are badly needed owing to the absence of Austrian and 
Italian goods. In normal times Austrian and Italian lines 
are much cheaper than American and as prices have had 
such a rise here and shipping costs are so high, the demand 
will have to become urgent before contracts are closed. 

DOMESTIC COTTON GOODS.—Numerous advances 
have taken place during the past week on standard lines of 
cotton goods. Strength is most pronounced in colored 
goods, with many of the darker shades up nearly a full cent 
per yard. Standard prints are strong, being quoted on 
an ‘‘at value’”’ basis. Standard ginghams which last week 
were held “at value’ are now quoted at 7c. Sheetings, 
gray goods and print cloths are held on an average of an 
eighth cent higher, compared with a week ago. Standard 
brown drills have been advanced a ce. and eight-ounce 
tickings a 4c. The advances have not hindered_buyers 
from placing orders running well into the future. In fact, 
conservatism rests mostly with selling agents, as they are 
doubtful of their ability to deliver goods very far ahead 
at current prices. They have in mind not only the high 
cost of dyes as affecting colored goods, but the firmness 
of the staple. Gray goods, 38-inch standard, are quoted 
at 5c. 

WOOLEN GOODS.—An active fall business is being 
done in woolens and worsteds in both dress goods and men’s 
wear departments. Selling agents are very careful in 
accepting business and are warning buyers that deliveries 
will be entirely dependent upon the ability of manufacturers 
to secure dye-stuffs. It is understood that much business 
has been closed on which sellers are not obliged to make 
deliveries unless they are in a position to produce the goods. 
Broadcloths have become so heavily sold that it is now 
difficult to make further bookings of these, particularly 
in dark plain colors. New heavy weight lines of men’s wear 
are being opened up slowly as many mills are holding back 
in naming fall prices. A good demand is reported, which 
is expected to push prices to higher levels. Later dupli- 
cating orders for spring fabrics are still coming to hand on 
both dress goods and men’s wear but there is little stock 
from which to meet the demand. 


FOREIGN DRY GOODS.—tThere is little change in the 
linen goods situation except for a growing scarcity of im- 
ported lines. Prices are tending higher and there is no 
telling what levels the better grades of linens will reach if 
the scarcity continues. Importers and jobbers are having 
difficulty in filling their present contracts so far as deliveries 
are concerned and are not giving much attention to new 
business. Buyers who have goods which are long overdue 
are urging prompt shipments and as soon as goods arrive 
from abroad they are distributed for immediate consumption. 
Business in substitute lines is steadily expanding and such 
goods are generally proving to be satisfactory. Burlaps 


are fairly active, with the undertone firm. Lightweights 





are quoted at 7.25c. and heavyweights at 11.30c. 
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Page. Name. Rate. Maturity. Amount. Price 
361...Gregory Es i A osnh an , sdieitindnt Me <Jaiticn ume 
STATE AN D GC ITY D EPARTMEN Fe 2161_.-Grosse Pointe Park, Mich___. 4% 1945 15,000 104.233 
Sipe oe BS aaa > 191721033 + 19,400. 100-2? 
..-Hancoc A - [6 67 ees 
MUNICIPAL BOND SALES IN DECEMBER. 33- -Haneock County, Ind Bes ing debt 436 a1921 ‘400 102-212 
° . - * -- a 9 VY QE ee ee we wee , . 
We present herewith our detailed list of the municipal bond 361 ‘ -Harrison,, Ark- ere eee 6 19 16-1938 85 000 wrae” 
issues put out during the month of December, which the 2161-- Hendricks o., ‘and: (2 issues) - 44 --25555-- 26,400 102.329 
crowded condition of our columns prevented our publishing | 3}61--Hennepin’ a ey 7 i rete B00 100.666 
at the usual time. 3161... Hickman, Ky-............... 6 1925 7,500 105.16 
: P 5 2089. Highland ‘Os. Shi an cn one Peer 500 100.666 
The review of the month’s sales was given on page 171 of 173--Highland Fark s S. D., Mich__- 4 % 1931 75.000 103.17, 
the ‘“‘Chronicle” of Jan. 8. Since then several belated De- 2083. Hopkinsville. Ky; |--------- 8 77749407" 100'000 103.925 
cember returns have been received, changing the total for otal” Hoesen Bemarter---* 212 = "aaa Oe 100.375 
the month to $33,042,105. The amount of permanent bond hid--Hllon. N.Y a eee . aS ae 50,355 wi aik 
sales for the entire year now stands at $492,578,199. The | “1742~Indianapolis, Ind ........... 4 1928 5 ‘0 103. 572 
number of municipalities issuing bonds in December was gee he apie le ieeeateetanae dl 1Shy-anes + ar 2s 
348 and the number of separate issues 470. 174- ny aed 1D ponnenen- == rer mS: Ties 5 111.28 
- SC BOND SALES. 3788--Jasper County, Ind. (iss) b tt 11.863 ot an 
Page Na Rate. Maturity. Amount. Price. efferson County, N. X------ a , . 
172" Adams County ,, Idaho. ..---- 5% d1921-1986 “$15,000 y100.50" | 2161--Jefferson County, Ns ¥------ 432 Giost = “e'800 lon-aes 
1994. Akron City 8. D.. Ohio... 4 ~"al828"" 400000 109.168 2089. Johnstown, Pa... ...2_22_ 434 d1920-1935 _ 50,000 102.25 
Peta sme 434 ~a1928” = 400,000 102.168 | 2080--Johnstown, F 414 a1926. 100,000 104.20 
sis > ter = at) Atammnaddiabappi 4% 1935 -125,000 103.79 | SNR? --Jodith Gap. Mont. (issues). 6 41925-1935 000 98. 
og + ae eee oa 000 100 |. | 3) 89" -Kalida Vil'S. D-, Ohio 6 a1928 (000 107.352 
360- -Arkansas City, Kan---2-- 22. 5 1916-1935 25.000 __-__. A ee mye ato -~----------- 4% 1926 tyr pel 
2159.Ashtabula Sch. Dist., Ohio... al929 740.000 106.398 | 2089- Kansas City, Mo. (2issues)--- 4. «1935 225.000 102.669 
> ’ ~~ ¢ : 1935 250,000 
2150.-Aspinwall, iwi A 4% a1925 22.000 102.465 | 2089--Kansas me her Mo. (2 issues) - - 474 199 1546 ay 
2087. Atlantic Gity, Wl. Biiwcuncanan 4% 1933 25.000 102.85 VC ee yer 102.313 
2087__Atlantia City, N. J.________- 4% 1944 50,000 104.23 174.__Keyser, W. Va rad? Gi si wit ah ye Be eee 16'340 . 
2087_-Atlantic City, N. J.....____- 4% 1943 45,000 104.14 5 eee er oe 2 nd. (2issues)_. 44 ied Sa oosa0 101.403 
2087 _- Atlantic City; | Ne 4% 1944 30,000 104.18 | 2161--Knoxville, oon prorennennns 5 ioe 7 . 
2087 .-Atlantic City, N. J----.-__. 4% 1944 64,000 104.23 174 — poenty. fea o<s>-=---- 4 rot 130'O00 102.473 
2087- Atlantic City, N. J_-_2_~ 222 4% 1945 100,000 104.29 2161. -Lake Worth, Fie a! 4 igae ‘o00 100.29 
7086. Auburn, llama rif, 190 1S out $39 Stal --Vardhmnans, N. Soe orem Pwo 500 100.016 
84__Auburn; Me.._.._.......... 4” ster : ‘aap 193-470 2090.-Lawrence Co., Ind____-_---- 4% a1921 16,000 103.171 
2087__Aurora Twp., Oh Q-55--p 55 ai921 1,000 z 2161__Lawrence Co., Ind_______--_- ge cece 10,000 102.175 
2087__Austintown Twp. S. D., Ohio. 5 a1925 4'000 103.925 | .362--Lexington, Ky--_.----_----- 6 1925 346 100 
2159__Barberton, Ohio____________ ai921 10,000 102.80 | 1996--Lexington, Ky. (2 issues) _ ---- 6 1925 1908) ioe ab 
2087 - Barnesville Vil. S. D., Ohio 5 2.400 101.083 85_-Lexington, Ky_-.-...-.-_--- 5 ose 000 ioe a8 
2159__Bartlesville, Okla. (3 issues)__ 534 d1928. 1840 50,000 104.164 86_-Lisbon, ong eee wana 419 1 ‘6 92 too an 
2159__ Bedford, Ohio (4 issues) ______ etme 4,165 100.2 2090__Llano Count: is ower eande 5 1920-1955 4,000 3 
210 --Beaford ‘Sch. Dist., Ohio____- 5 ai9i9 cman e 38 a2) --jomnee tak eal 193 ot 108.314 
$0. Sabeetainc, Ohis--.-----2 5 67384 105.742 | 1747 “Lubbock County, Tex_._-_.-. 5 d1926-1956 100,000 100.30" 
266 __ Bellevue, Ohio (2 issues) ____- 5 1921 7.687 101.256 | 1996--Lynn, Mass.___--..--.--..- 4 a1926 95,000 102.581 
--Belmont, Mass __........... 4 1917-1936 000 103.73 OS... Magnets Springs Vil. S. D., 1929-19 2.600 102.50 
266--Benton County, Ind__....... 4\% al921 560 102.107 _ aera 5.95 22-1924 6 103-30 
1 -ee County,  S eee reer ee 76,000 101.837 3193. -Mahosing Oi Y> ~ ad Ohio (2 is.) 5 ar tag 115 Sen 01.6 
173-_Big Greek Dee Dist. Sins---- 6 10192935 SeGOD 101-767 | 8h--Maricope H- 8. D., Calif ~~~ 6 1916-1930 15,000 104.66 
2087-_Bi Stone Co. 8. D. No. 24, a, ae 2162_-Marion Sch. City, Ind_.----- 4 1918-1939 147:500 102.055 
Reiki Ce babode wheats 5 1930 10,000 103.45 | 2162.-Marshall Co., Ind. (3iss.)_... 4% a1926 11,722 102,738 
~ “~ SS SPC ae 4% al925 30.000 100 RR EONS, eee d1936-1956 ,000 100 
1957-7 e ivar Spec. R.D.. Mo...... _.{. -....._.. 5,000 1.232 69..-Medford, Mass_..---------- 4 1916-19 7,000 2100 
1995..Bowman 8S. D. No. en oy Car. 6 1935 a ,000 101: 94 Oe eee 4% ai193: 7,000 105.09 
2087__ Brackenridge, Pa_._..._.. 5 1935 000 86_ Menominee, Mich__._______- Ie ot 285,000 102.124 
2159__ Brazoria County, Tex -——-- > B. ecamaoals 80,000 91.75. | 174--Miami, Fla. (3 issues) _-_____- S tktemaaae 450,000 1.63 
173__Brevard Co. Spec. 8. D. No. 1, 7. 174__Miami County, Ind_________- 5 1920 1,983 100.756 
oe 6 941 100,000 108.32 174__Miami County, Ohio (Z issues) 5  --___- ~~. Se... Ge acem 
2087. -Brookdine,, "Se eee 4 1917-1935 190,000 104.421 -—- ~Miamisburg, Ohio________._- 5 a1928 4,900 105.51 
Soa--puckeer | SR i aes S| eee 4,000 86__ Middl aS. Ohio tii asthe ts ah te al922 3,500 101.67 
SS Si eae 4 1940 57,500\z100. 2169. Milto ee 4) eee 114,200 103.329 
266__ Buffalo. N: ¥ ns) agains 4 1916-1935 "e00} 2162__Mingo Rural 8. D., Ohio_____ 5% al1927 20,000 104.875 
84__Butler Twp., Ohio __________ 5 ai918 20,500 101.02 | 2090- 4 ESP CURES 4 1918 75,000 100.05 
2087. _Butte, Mont ____.__________ 5 1920-1935 725.000 yigo: 068 | 2090--Minnesota ____--___-____-_- 4% 1921-1922 50,000 102.20 
173. Caldwell Sch. Dist., Kan _._. 4% 1930 50.000 101.312 269__ Minnesota (23 a Siemasg ae | \gtitemmmorers 71,900 100 
267__Caledonia, Ohio ___________- a1921 3,000 103.533 BS...meomommatia Oo... W. VE.cn6c. 2s cccecsncs 300,000 101.601 
1995..Cambridge, Mass_____...... a1921 50,000 102.17 269..-Montana (9 issues)..........6  ---..---- 9,500 100 
pote Ae - ~eatiamee By, 91928 «12,000 102.844 | aon -- Morehead Cliy, No. Garo... 8% © 1848~=—Ss«*16.000 100.218 
8 84--Canton, earn 5 1921 28:800 103.787 174. Morgan County, Ind 5 ----- 434 al922 92:200 101.62 
. | “Sie ; a WOM. 29s, Scie oe | cee ase ; 
287. _Contorbure % Ohio (2 naa fe ee) oe 5  @idai 30:000 103.20 
a eee $$ Tempers 86_- Muncie Sch. City, Ind______- 5 1916 35,000 101.642 
2160_.Central Sch. Dist.,Cal_...... __. WTL_______ 20,000 102.625 06.. agemanes Oo. 8. D. No. 13, 
1995--C hampaign Co., Ohio. ; alae bi 918 1.056 a PS a a a a 6 41920-1930 EE, Ske cine 
173720 Chehalis, W Was teak Pee A $ re 30°68) 101.512 on shill Go, ewan” or 6 41919-1922 1,200 100 
2087. Chester Sch. *seyetheaae 4% ~-----"-- _ 40000 y102:70 174. Musselshell Go. 8: BD. No. 49, 
hss abet peo so eee 4 1919-1935 1,121,000 100 “pate ipa Et al 6 41926-1936 3,000 100 
1995_-Chicago Sanitary Dist., Ill____ 4 a 2,000,000 99.78 2162__Nashua, _ eS eee 4 1935 76,000 103.65 
173__Clarksville, Tenn____________ 41926-1936 000 101.753 290. Nobraska ( PD nncaceds an Pra 24,800 es 
ait Clovaand Om © > OMP: BH dPHSag sbi 190 | oRQa-Nowaete Ne one ennoo-s Bag ARIES OG 889 ISP rs 
267__Cleveland, Ohio__-------"7"" 4% 1917-1941 $09} 2090_-New Boston, Ohio____--____- 5 1931 2;000 102.10 
-_Coal Grove, OI ESR 5 5 1925 000 100.10 ls Ed Brighton S. D., Pa___--- 4% 1916-1945 150,000 102.935 
2160--Cohoes. N. 3 Peandiebonccedes 4% P a1926 49,328 103.388 2090 - “—. mn gg kneodnentece 4 as | ll 1, a 000 100.382 
oleridge, Neb.-.-.-....--- ; _-NOWRORS, TOOR.......-...<> I Ns ee 
$93 - -Golumtte, Be So. MGai- (2 issues) - - rm, - a 500 000 100 1997. New Rochelle. N. ¥. (3 issues) 44 ~..---..- 157,000 102.991 
4 Various "000 ave-te SUE , BEIM. oo ceecenneaos 4% 1916-1935 85,000 
S00. (eiemeies. Obie. ..ocnnccscnvc 5 do 5,000 }z1 oe). oe eee 3 1936 112,500 2z100 
4% do 02; as iagara Falls, N 5 1917 000 100.1 
84__ Covi ° “2 ee ¢ ; 363_-Norfolk, Neb....-.--------- 6 41920-1935 15,000 101.664 
173. “Genandon Co. Dr. Dist No. 7. = SSS AGP 203.70 370. North Bend, Ore............ 6 41916-1925 27.128 101.10 
a > lepeyeapieitio’ 5% 1921-1941 193,000 98.52 270--North Dakota (7 issues) RA &  ‘whbeese 400 100 
Oe ec ce 5 1916-1931 35,000 _.._- .. | 2162_-Northampton, Mass_-___-___- 4 919 12,000 101.77 
Pe henncetseserecccess 3 1917-1919 2.000 100 1007 Nore Gane. 7 "Neb. Daiwa ales . 1921-1926 yaa) io 
age et, SEE fs LIE AS Maas Sat 8 | ¥ .-No I a J K 
267... nubs. DO Chandcadee nes 5 1930 8.000 10 2091__Norwood, Ohio (2 pecs ce a Seen Se on 
Re a ee 4% al1917 30,000 100.968 | 2091_._Norwood ‘Sch. D., Ohio___-_>_ 4% a1929 45,000 103.07 
Thee-~qemne Oo... ind. (2 issues)... 434 01922 13.280 101.615 2091--Ohio Comnsy Css ss lindeipstindiine ras 1916-1925 a € 191 716 
--UVeilaware UO., UNIO... 2... a 4 e ad ean, e a seanane BRIE <nnneeeke ® ° 
1995. Delaware County, Ohio_____- 5 al918 17 '000 107.385 2162_--Olmstead Twp. R. .,Ohio_ 5 1917-1946 65,000 y103.71 
2088-- Dormont —" aeesaneee is ote 11.00 a06.55 2163--Oraage, Conn. ----. Jy ihn eet 34 1918-1936 378000 ae 
ae urham County, No. Garo--- OF: estcceded 225,000 ~-~~~~ | 270--Ottawa, Kans_.-------7-27> 5 1916-1925 , 100.25 
1995-“Hgg Har arbor r Gity, eM ciicie® “Yon: uke ae 5.500 103.30 | 2091_-Ottawa, Kan_______________ 5 1916-1925 6,000 100.25 
85_.Eldora Ind e. See Besse si 93,000 104.732 86. -Painesville, 0 om See .«. @ § cawnhenen Tee.. s--bee 
2160__Erie, Pa. (2 issues)_..._____- , 2091_-Palmyra T Oh io. --- 5 1917-1937 30,000 103.13 
2160_- Essex County, Mass 00 03 2192” Peapack-Gladstone, eT coon 1934 55,000 105.60 
85_.Essex County, Mass 270_-_Perrysville, Ohio_.........._- 5% al1922 6,000 102.766 
2160__Essex County, N. J-.--..___- 175 -- or a 194 5,360,000 102.3 
_-Essex County, N. J..-.-----. 270_-Pinellas Pk. Dr. Dist., Fla___ 6 a1935 108,000 95 
361_.Evanston, Iil__..._- 2162__Pittsburgh 8. D., Pa_.______- 4 { a193 2,500,000 102.59 
2160._Farwell, Mich..___________- 1917-1921 500,000 2100 
2088..Fenton (T.), N. Y_---_._._. 363-__ Pittsfield, Mate. we... B . «stedenun ae 
9h-- genres County, Tenn 2091--Plattsburg, N A REED 4% 01938 34.000 103.737 
bp indiwindbhs ben anw -Plummer, Minn...........-..- ’ . 
2160..Floyd County, Ind____-_-- 4 2162_-Pocatello, Idaho _._-_____--- 5 41925-1935 400,000 99.975 
—- ~ fore County. tne ti pn wek 4 270_-Portland, Ore _.-___..--_--- 6 1926 {35.008 + Sa 
rres as Gt Ebleaced us  wadeiideda t 9 z 
2088_-Fort Meade, Fla. i? cu i @deen tie 33005 h. SEE 3907 --Busmem County. ep RT 4% a1922 13,580 101.875 
85.-Fortuna High 8. D., Calif_-__ 5 a1921 24,000 104.166 | 2163_-Raleigh, No. Er 1935 38877) 103.828 
S00 | UMEEEED, Bilan ctbincccccocce 5 1916-1925 1.750 2163 --Raleigh, N ccs ai918 26,917 
2088__Galion, Bee 4 iseues) 22227 7. 40.000 Os iai = ector Water & Sawer Dist. 56,000 100 
2161_-Garfield Sch.D.,N.J....... 5 1917-1989 31234 106. 124 | 2091. Rea Biuft Un. -8.D.,Cal;- 5 935 90,000 106.637 
361..Garza County, Texas_______- 5 1954 18,000 100 87_._Redwood City Gram. 8S. D., 48.000 105.439 
2161_.Gastonia, No. Caro_._._.___- 5 1945 100,000 .20 Sen 5 a1924 ‘ 105. 
268.-Gila County, Ariz-.......... 5 a1928 350,000 105.742 87 Richfield Zep. s. D., Ohio... a Cpehehaee ,000 -56 
nea ie - Se oleh ats |e atom oe NO 5 6 etceotogs 5,000 101.14 
361_-Greer, So. Caro. (B issues)... 5 41936-1956 25, i pep 2163__Ripley Sais” Disk“ OMG == 5 41930-1935 500 102.08 
361..Gregory County, So. Dak_-.- 1935 30:00 ------ | “17572 River Forest Pari: D., lil... 4% 1917-1936 30,000  -._.-. 
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Page. Name. Rate. Maturity. Amount. Price. Nam Rate. Maturity. Amount Price 
2163_. Rockford, Ohio (4 issues) ____-_ 5 ai924 $22,963 100.705 2189. pig, Horn Go. S.-D. Mo. 7, 

~Roseau County, Minn______- 6 1922-1936 335,000 - .---. Ly Ve ees ee 6 1930 Bi,B00 * Sbceds 
2091__St. John Levee & Drainage $4..Birnilegham., Ala. (Sept.)_... 54% 1917-1925 4,500 

I PAO ca dtiwadimecee 6 1918-1935 150,000 —--_---- 2087 _-Blanco County. Tex_..-..--- 5 41925-1955 30,000 97.25 
2092__St. Joseph, DAO. otha wetiwkad 4% 41920-1935 85,000 101.147 173__Bliss Highway Dist.,Ida.(July)6 -._ -- --_. See a neces 
2092__St. Joseph C Or , Ind. (3 ssues). 4% a1921 56,000 102.172 173. - Bradgate eek cee ee i 35,000 101.191 
2092. _St. Joseph 8. » Mo. (?issues) 4% ...----.- 000 103.1 360__Branch Twp., Mich.....-.--. 5 po ee thle bees 
1998__St. Paul, Minn. Dadbidenadaned 4\% 1945 400,000 107.42 2087 - _Bratenahl, ei a 5 a1926 39,918 100.284 
Sra pennants NO... ..ccqcace-cee GC” Geko. ok, en 360_-Breen Tp. 8. D., Mich. (July)_ 6 1917- 1924 4,000 100 

pl RS eS ee ee eee oe 4 1916-1945 120,000) 103.333 2087. .Brevard County, ee 6 al1931 150,000 104 
1163_-Salem, Mass_..__-.------__. 4 1916-1955 20,000 at o -_eoaee ewater Twp. i 5 1916-1918 | Rear am 
po NO ae 4 1916-1945 75,000) - | Re ee ee a anpetematy 11,700 2100 

176_-Salisbury, No. Garo. (3 issues) 5 1956 200,000 100 Be Twp. OR We ee ae oR 000 100 

87__San Bruno Park 8S. D., Calif... 5% a1927 20,000 106.285 173__Burley H. D., Ida . (Oct.)_. 6 41925-1935 me? Ca a a 
1998__Sandusky, Ohio__.._..______ 44 1917 500 100.181 | 2160_._Caddo, Oda. ek ae eee Be eye oe 30° 000 100 

271_-Sandusky County, Ohio_-___-_- 5 a1920 COO cewsee 267--Calvert Count’, Md. (June)-_ 6 AN 25,000 108.31 

87._.San Leandro 8S. me er O -- weeded ,000 103.88 267 -Cambridge, Mass. arch)... 4 1916-1935 65,000 100.4045 

176. -Santea Oruz Co., Ariz__.._... 6 41936-1956 ,000 96.50 2087 ..Chouteau ae Sch. Dist. No. 

176__Schenectady, N. Y. (Zissues). 4 -_______. 26,200 2100 De RS ne alageucs 6 41930-1945 5,000 100 
2092__Scioto Twp. Rural 8. D., Ohio 5 928 45,000 103.135 | 2087__Citronelle, wo (2 issues)... 6 1925 25,000 95.25 
2265. .Beatwe, Wash .............. 5 1921-1925 5,000 100.0 267_.Cleveland, Ohio (July)... -- 1916-1932 4 aan 100 

271__Seattle, Wash. (6 issues)____ OS  -~wheteareratee 80,871 100 267__Cleveland, Ohio (Sept.)_....- 4% 1926-1935 0,000 
1998__Second Creek Dr. D., No.Car_ 6 1919-1928 15,0 100 267--Coldwater, Ohio (August).-__ 5 1930-1940 26, 000° 101.927 
2092_-Sheboygan, Wis_......_-.._- te oe ee i... ee Pe 360__College View, NODsen ddsecdid 5 1925 . Beer 
1998__Sheffield Sch. Twp., Ind__-__- 4% a1920 30,000 y101.35 360_-Columbus, Ohio 6 FGI Ts Various 1" 500 2100 

87__Shelby County, Ind________- 4% 1922 9,400 102.297 do ,000 do 
364.-Slocum Dr. Dist., Ill..... 6 1917-1925 9, Mee pantie 360_._Columbus, Ohio (Feb.)____.- j4\% do ,000 do 
87..South Bend, Ind_________... 4 1935 25,000 102. do ,000 do 
1998__South Bend Sch. City, Ind____ 4 ai929 45,000 101. #36 360_..Columbus, Ohio (March)_.../4% do .500 do 
2092__South San Joaquin rr. Dist., 5 do ,000 do 
See, cheese og, 8 --kgeseesuwn 50,000 80.75 360__Columbus, Ohio (April)_..._- 4% do 88,500 do 
176._8parta Twp. 8S. D., Til_____-- 5 1919-1935 65,000 106.041 do 1,000 do 
2092__Springfield, “3 apc 1916-1922 7,000 102.071 360_._Columbus, Ohio (May)-_--_-_-_- 4% do 268 ,000 do 
2003 - -Spriaeiere PEs 5 oon ack oe 5 1916-1925 4/340 100.51 360_.Columbus, Ohio (June)____ - 4% do 189,500 do 
271__Steuben erm A ane. (4408.).. 435 “sadbevcas Care re do ,500 do 
176__Stevens Point, Wis_.._... 4% al922 10,000 101.42 4% do 278,000 do 
2163__Stone Harbor, Nv J te wpunte Sue Bloneeaut 00,000 _...-- 360_._Columbus, Ohio (July)_----- 4 do 10,000 do 
93163... Stone Matvor 8..2.,N.0 2.2. wee cscs incs E2yGOO  soskas 5 do 750 do 
2092__Sullivan County, Ind_______- Yee re SOMO  wcctso 360_._Columbus, Ohio (Aug.)___-_- 5 do 9, do 

a eee 4% 1945 20,000 z100 46 do 236,000 do 

271_.Tacoma, Wash. (8 issues)_... 6  -..-.-.-. 781 100 360_.Columbus, Ohio (Sept.)_.____ Al, do 259,500 do 
1999__Tate County, Miss_.__..._. 5 41920-1940 Bee  <anese 5 do ,500 do 
2092__Taylor Sch. Dist., Ind_.-___ 4% ailg921 1,500 101.12 4 do 10,000 do 
1999__Tennant Sch. D., Iowa_______ 1935 10,000 102.35 360..Columbus, Ohio (Oct.)_.....45 do 750 do 
364__Teton Co. 8. D. No. 48, Mont _ 6 d1923-1930 1,200 100 (4% do 234,500 do 

Sa <a eS Me eecsapece A0:000 §—sasee- 360_.~Columbus, Ohio -........--. 4% do 9,500 do 

EB s,s)” ee 5 a1934 40,000 108.112 | 2088__Corsicana, Tex. (3 issues)____ 5 1955 125,000 102.94 
2092_.Tippecanoe Co., Ind____.___- 4% a1922 8,800 102.068 173__Crittenden Co. D. D. No. 2, 
2093_.Trenton, N. J. (5 issues) _____ Oe siicteadic 262,800 106.789 PE MED cs caididdwanndiad 6 1935 470,000 100 
2093. - Troy, ne ts Se. 4. © -ackéessacs 58,200 102.534 | 2088_._Dade County, Fla______-___- 6 1921-1937 - | gre 
1908__T win hg =F SSS OM  cusadsdnue | 100.846 361__East Tawas, Kaien: Ces) acc § ai931 og ee 
ares: _Union City, I * Ree aieaaale 4% a1922 é 102.48 | 2088__East View, Ohio____________ 6 1918-1926 3,791 100 
1908_- Union County, —— eeeues). D -- cscsseecd Leet * xwasex< 361 __East View, Ohio (4iss.,Junme). 6 -________ 3,591 100 
2163_.Union Township, N. J___---- 5 a1927 28,857 103.67 361__EdgecombeCo., No.Car. (July) 5 a1939 20,000 y101.887 

88__Valley Co. 8. D. No. 18,Mont_ 6 d1925-1935 1,000 00 RS SS ea 5 d1940-1955 11,000 0 
1908_.Vanderburgh Co., aes O36 sedcsccas 000 101.766 | 2088__Elk Point Ind. Consol. Sch. 

11 oN 9 eee dlrs peg OE ha arenas ae PRM eer 
..Wacousta Twp. Consol. 8S. D., .-Everett, ass. ( ; ene ‘.. ee sate 
on wo” Weare “Maes 5 1922-1936 45,000 103.457 361 __Kverett, a. a on abe - Sie ete +. as cole 
nae a ammany way _-Everett, ass. ug. ee eS 1 ee ~~ escatias 
ER. = pape aati 6 1930 50,000 103.274 | 361_-Everett, Mass. (Aug.)______- 4% 1916-1920 55000 ____.- 

272..Wakonda, So. Dak__________ 5 41931-1936 ee assevs 85_-Fallon Co. 8. D. No. 7, Mon , 

372... Walter, Okla....26s-....-.. 192 7:500 3 .ocuue ESR A eee “6 41919-1930 1,000 100 
273_..-Waltz School Ft [aaa QM -scsccaxdee 15,000 103.60 3088... Fitchviite Twp., Ohio (Sept.). 5% al1922 5,000 102.94 
2093_.Wapakoneta, Ohio bY "isis 5 1917-1927 21.500 eww ene 2088__Floyd County, Ga__________- 4% a1931 225,000 100.38 
2163--Wappinger's Falls, N eae ge 5 1920-1934 15,000 105.87 173 6. Fors Atkinson Ind. 8S. D., 
2093_.Warren Co De + "Ginsu ~ .. 4% a1921 15,760 101.748 SS SA a a Bet S  aeeere 

177_. Warroad Ind. 12, 2161 ..eamen. Mont. - Sent.) Sa ile 6 41930-1935 17,500 100 

Se "5, ena 1930 12,000 3161 ..Galistia Co. 8. D. No. ‘ 

177_.Washington C Onie..... 5 a1926 20,000 104.91 . | _ SR ieay 6 41923-1925 1,000 

177_.Washington C it ss Ae 5 a1921 10,500 102. 2088..Gaston” Sch. D., Ore. (July)_. 6 41925-1935 2,000 100.898 

177._Washington C. H., Ohio_____-_ 5 a1921 5,800 102.56 219)..Garmmmte. Iowa (A _ eee 5% 1917-1935 10,000 100 
2 Se ke Ocean 35,000 100.502 | 2089__Gilbert, La_________________ | puppets seo: 0,000 100 
2163._.Waterbury, Conn______-___- 1945 GOO essen 268_-Greenville, 8. G. Giss., June)_ 5 1945 +f Bearers 
1908_.Watervliet, N. Y. (2 issues)__. 44%--__----- 625,000 102.844 173. Greenwood Co. 8. D. No. 18, 
1908_.Weedsport, N. Y__-_________- 4. a1924 5600 100.276 So. . iy! re Oe 1935 28,000 y102.142 
2094_.Wesson, Miss_._._._._.._.------ 6 1936 18,000 105.85 eo" i eee ees 6 1916-1925 12,000 -—-----. 
2004. Westfield OOOD oc onacs eawou 4 ai919 4,000 1.94 268_-Heavener, ida: " "? eae 6 1920,'25&'30 20,000 a athe 
2163... Westchester County, N. Y__- 4% ai920 80,000 102.389 | 268__Hendricks Co., Ind. (3 inet Gi... 5 a al 
2164--West Orange, N. J-________- 4% d1920-1930 15,000 101.51 85_-Hernando Co., Fla. (Mar.)__- 5 1945 eee 

89_._Wheaton, Ill __._._._____-___- 4% a1928 35,000 y102.55 268_._Howard County, one. eee, G6 Js oan eeen 1,120 
2000. .-Wildwood, N.J_...--------- 100,000 100.7 2089_.Hudson, N. Y. (Sept.)_..___- 4% 927-1928 12,700 101.27 
2094__ Wilkes-Barre, Pa -___-_____- 4% a1942 140,000 107.35 174__Itasca County, Minn. (Oct.)__. 5 1934 -1935 20,000 y100 

89_- Wilmington S. D., Dela__-__- 4% 4a1945 150,000 103. 2161__Jacksonville, No. Caro. (Oct.) 6 1927 ewes 

89_.Winn Parish, La__._.______- ai921 50,000 100.52 174__Kanosh, Utah (May)-_--_-__-_ 6 41925-1935 <  Eeaeeene 
2000..Winthrop, Mass___._.-.-__- a1923 70,000 _.---- 2161__Kaufman Co., Tex. Oia AY} ~ =~ 5 d1935-1955 150,000 100 
2000_.Withrow’s Creek Dr. D., No. 362_.-Kewaunee, Wis. (2 issues)_._.. 44 1935 9,500 -..-... 
NRT tee a i 6 1919-1928 23,000 100 2089_- Knox County, Ind__________- 197 Oat 10,400 100.108 
2094..Woodsdale, W. Va__________ 5 41935-1949 6,500 100 85_-Lafourche Parish, La___.__ - 5 919-19 105,000 _--.-. 

89_. Wooster, Shin (4 io ERA aS Se al 256610 ...--- 362__Lake Village, Ark. (2 issues)... 54% 1917-1933 |}, Eee 

366--Wormleysburg, Pa_________- 5 41916-1935 Be exnece 2161_-_Lansi he (Sept.)_..-.-. 5 1916-1920 Fie: wocuse 

89_. Worth Co. Dr. D. No. 19, Ia__ 6 al1922 11436 gues y- 85__Latah Co. hos "25. Idaho 
2164..Wright County, Minn. (4iss.) 5 — _------ 177000 gi02.0ss | ss (Amm.) a ee 1917-1919 2 008. sewewe 
2164_.Wyandot County, Ohio__-_-_-__ 5 1916-1925 13 eee 103.110 362_._Lawrence, Mass. (March)__.. 4 1916-1935 40,000 z100 
2094_-Wyoming County, W. Va____ 5 1920-1945 550,000 100 362__Lawrence, Mass. (June)______ 4 1916-1938 30,000 +100 

366_-Zane Twp. Sch. Dist., Ohio-- 54% ~=al917 2:500 100.42 362. - Lawrence, Mass. (Oes.) ee eek 4 1916-1920 12,000 z100 

362_.Lawrence, Mass. (Aug.)____- 4 1916-1935 40,000 2100 
Total bond sales for December 1915 (348 munici- 269__Leonia 8. D., N. J. Eel 4% a1937 4 BOO ccauke 
palities, covering 470 separate issues) ________-_- k$33 ,042 ,105 2090 __ Letcher County. tiieh ne tie. ~ceicnesion $000 ceskun 
‘ 2161__Linn Co. Sch 7 32, Ore. 

a Average date of maturity. d Subject to call in and after the earlier SU eee oe Oe 1916-1918 2,500 100 
year and mature in the later year. k Not including $11,138,996 of tem- 362__Livingston, Tex. (Aug.)_____- 5 41925-1955 Mn: Swaute 
porary loans reported, and which do not belong in the list. ‘x Taken by 174__Lynn Haven, Fla. (Sept) ae ee 1946 See 
sinking fund as an investment. y And other considerations. 2000_. Marton. Oo. Com. 8. D. No. , a eine i enaen ane 

a a 0-194 , 
REVISED TOTALS FOR PREVIOUS MONTHS. 174..Mathews Twp., No. Caro. . nanan 

. . : : : (ORR EEC OR ee 5 195 . ae 
rae-4 gc viens Renner — “ La totals i yonciaw ie3 Mogae _ Mii Oat. bea 5 1930-1938 -8.400 qoenen 
months, shou e eliminated from the same. e give the 6 --Mecklenburg Co., Va. (July) - ald 080 _...c0e 

, . : . 81 69.-Medford, Mass. (Sept-)..--- 4 1916-1920 “6,000 2100 
page number of the issue of our paper in which the reasons 360. “Medford, Mass. (2 iss. Sept.)_ 4 916-1920 1,900 100 za 

for these eliminations may be found: 786. Mille Laas Co. s* D'No 4 ; “ 1918-1925 Wea oe 
Page. Name. Amount. Re Se oe 5% 1930 25,000 101.60 

966.-Bandon, ce, (eee. See, I. Wot scntee pinta ak tictelasion $80,000 174__Mississippi Co., Ark. (Oct.)__ Bis ee RRS 50,000 100.157 

360..Blount County, Tenn. Apr GREE GRRE HE PSs DESO ‘ 269_-~Montana (18 issues, BE ttt TE. <asrarcaaieinates 25,665 100 

OR ON A >" es are id 15,500 269-_-Montana (17 issues, Been. © << Gaickiwad 28,040 100 

360_- Columbus, SRE RO a a Bee ee 710,500 269--Montana (17 issues, Sept.)--. 6  ---- LL 21,980 100 

SR eee, as as SOE BUND)... no amen maucenbanceceun ,000 269.-Montana (10 issues, October). 6 —LL_-_ LL 11,600 100 

359__Fort Benton, Mont. (January list)-.--------...-.-.-.__- 17,000 269-.-Montana (8 issues)_.....-... S. . parenearae 8,550 100 
2088... Franklin County, Ala. (October list)__________.._._____- 000 | 2090..-Montgomery Co., Tex. (Aug.) 54  -___-_- TORO  inacune 

85.-Jackson School ‘ownship Ind. Sevenanes | EMRE 5,390 270--Moore Co., No. Caro. (June). 6 a1923 10,000 100 

174__ Mississippi County, rr A sap de coe ate 325,000 370. _Mullins 8. D., So. Car. (Aug.) )6 1935 228:000  wocave 
2091_-Niland School Dist., Calif. (May list)_.............-.-_- ,000 one yc pomy her Parish, La. (July) 4 tits 935 ska aoe wis 

" ae OW MRORICO.. ..ooccencccccece ,000 . 
We have also learned of the following additional sales for | 20917"Niland 8. D., ee 4% “8 nc + 19,000) 100.1 
: : 2091__Niland 8 oS Bare 6 21930 5,000 
previous months: ely sey A 1926 10/000 101 
Page. Name. Rate. Maturity. Amount. Price 270__North Adams, Mass. (August) 4 1916-1925 3,500 100 
360..-Acadia Parish Dr Dist.,La.. 5 1917-1945 ~ 38,000 _-.... 2091__North Dakota (6issues)......4 ......... 16.800 100 
.-Ahm RU Ecceanass au" eeeeeus $17,500 _..... -Nor pton, pias. (June)... 44 1916-1920 10,000 100 
906-2 iDeny TEs LAE ciwesane 2 i <onneveen ,000 100 2162__Ocean View S. D., Calif.(Sept.) 6 1927 5,000 106.16 
172__Alexander County, No.Caro.. 5 = -.----.-. 150,000 _____. 2091_.Okanogan Co. aS D. No. 44, 
2159_--Allen Parish, La. (Oct.)__.__- 5 1916-1945 150,000 100 Was (Sept ic BY 1 5 1916-1925 2,000 100 
360__Atlants, Ga. (Sept.)_-.------ 4% 1945 ,000 7100 909} « <Slive Sch. Dist.. Gali <apeeE ¢ 6 a1924 4,000 —_.... » 

84..Atwood, Kan_._.......----- 5 1935 15,000 100.888 skaloosa, lowa....----___. 5 1925-1933 35,000 100 
2159--Aurora, Minn. (Aug ;_ a 1916-1924 78,000 100.75 803--Oxtord Sch, Dist. ex, (O8i 5 == S Towle oO a erare's 

360__Back Swam acob Swamp .-Palo oO les ‘ex BO.) ~ ok O00 ccceve 

See ae fT HR | aa ont g nies Sos 2s 
7..Baconton, Ga. (2 issues) __.-- : wad a. (Aug.).._-_- 6 1918-1 00 -.--- - 
30877 Bagley, Minn. Sept) Be awe 6 1930 13,600 100.551 162__Pima So. "s is. (aus wa 
2084” “Bedfon ora Ohi ‘(Aug.) (2 iss.)- 5 peop 29 100 270 Pitteb lent shel’ 4 1916-1945 300'000 100 
~~ Bedfo oO 3. & -*  shebeee F we , Pa. (January) -—_-_. ’ 
218 --B Belknap Dr D._ Tl (Oct Sica | 1919-1935 Te céceve 363_ Pittsfield, Mass. (July) 6 


2087_.Berwyn, Ill 


363_ Pittsfield; Mass. (2 iss., Aug.) - 
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Page. Name. Rate. Maturity. Amount. Price. 
2091_.Pinellas Co. Spec. Sch. Tax 

SPN. SOO. 50 A oko naad 6 1940 $12,000 

2091__Pinellas Co. Spec. Sch. Tax 103 

Spans. 00, BA; Bibs. ceases 6 1935 5,000 
363__Pittsfield, Mass. (Oct.)_..._.- BiG wtsdiusus Dine” sawscs 
363_-_Pittsfield, Mass_...........- 8 ae ae ee TO ba ctiee 

2001. .Port Lavaca, Tex........... 5 41920-1955 Re’ ‘wae ace 
175_-_ Postville, lowa (Jan.)_._...-- 5 1916-1935 20,000 100 
270_-_Quarryville Sch. Dist., Pa.... 44 ------... 14,000 100 

2091... Ramsey County Sch. Dist. No. 

ge So” eee 5 1925 1,000 100 
363_.Randleman Twp., N.C. (Oct.) 6 1945 10,000 <s-844 

2091__ Redwood County, Minn_____- 4% 1921-1925 403000 © -neanse 
270_- Rehoboth Beach, Del. (Sept.)_ 6 1945 20, 9 

2091__Rice County, Minn. (Oct.)__. 5 1925 4,000 103.25 
363..Richmond, Va. (July)-..---- 4% 1923-1925 150,000 2100 
270_-_ Ridgefield, Wash____.....--- 6 1931 1,000 101.363 
Rt: ne, LOOOGE EN uinkes wos’ snaetene< SE | hee ae 
175__RockFalis, Ill. (Sept.)__._._. 5 1922 5,500 0 
363... Rockford 8S. D., Calif. (April). 6 -....--.. 5,750 104.156 
176_._Rosebud Co. 8. D. No. 36, 

Tes IN a 6 41923-1925 1,300 100 
363_.Roseville Sch. Dist., Ohio._... 5 1917-1920 4,033 100 

2091__Rouseville, Pa. (Oct.)_...__- a1927 ’ 100 
175__Rosebud Co. 8. D. No. 12. 

Mont. (June)_._.----- See ae crear ws 16008 suwtes 
363__Salineville Sch. Dist., Ohio 

2 issues, a RS te 6,450 100 

2092__Seadrift Spec. 8. D., Tex____-_ 5 41920-1955 py 2) as ae 

2092__Seaside Sch. Dist., Ore_______ 6 1917-1935 35,000 101 

2092__Seattle, Wash. (10 issues) _.__- 6 41916-1925 159,750 100 

2092__Sharon Springs, Kan__..._._- 5 41920-1935 10,000 97 

ee eg a ee ees 35,000 100 

76. Soda Springs, Idaho (June)... 6 41925-1935 IS C0 --miadue 

2163__Starr Co. Com. 8. D. No. 4, 

LSE ee reer rte d1925-1955 | eR ae 

2163._Stoddard Co. Dr. Dist. No. 23, 

1 OS ee eee 6 1917-1935 p RUBE 
Ph Se. arr quia I conc, 16,000 102.537 

2092__Sulphur Dr. D. No. 2,La.(July)5  -...----- p > > eee 
364__Summers Co. W. Va. (Oct.)._. 5 41920-1947 80,000 100 
271__Sutherlin, Ore. (March)______ 6 41916-1925 28,924 100 

2092__Tacoma, Wash. (2 issues) ____-_ 6 d1916-1920 C.0Ge . : wersue 
271__Taunton, Mass. (Sept.)_..._-_ | Fe er eae 10,000 100.43 
OE OR ae 4 1916-1918 15,000 100. 
2092__Three Forks, Mont_________ 5 4192 -1935 45,000 96.111 
87_.Thurston Co. 8. D. No. 41, 
eee CED oo bee tes 5% d1916-1935 2,000 100 
87_.Thurston Co. S. D. No. 5l, 

ii 3 eRe rae d1916-1920 700 100 
272._Toledo, Ohio (2 issues, Oct.).. 5 -.-.----. 3-343 |7100 
Bes « ROMNEO, CHD Sica waddbseuuun D>  eebeéwece 333 
177_-Toole Co. 8S. D. No. 16, Mont. 

CEE 3s 5 ik Wiens haan Ko 41921-1925 cS rss: 
272.-Union Co., So. Caro. (April). 5 1935 25,000 102.631 
272.-Victor, Idaho (October)_____- 7 1935 Geo. asaukme 

2093__Volusia Co. Spec. Tax S. D. 

No. 41, Fla. (Oct.)........ 6 a1933 PUMY.. wensee 

2093__Volusia Co. Spec. Tax S. D. 

De, Be eh. AOS.) cen ne 6 a1935 gee a ae 

2163_.Wakulla County, Fla__._____ S  sweks—ode 15,000 95 
177__Walla Walla, Wash__________ SOME ae, 3,600 101 

64_.Wausaukee S. D., Wis. (Mar.) 5 1916-1935 20.000  sa-nk~ 

2163_.Webb City, Mo. (Oct.)_-_____ 5 192 1,000 100 
365_.West New York, N. J_______- gale ahah oF 

2094__.Whatcom County S8.D.,Wash. 5 41916-1925 12,000 100 
2094__ White Castle, La_______.___-_ 5 1916-1940 25,000 100 
2164__.Whitman Co. 8. D. No. 183, 

TEE er ee 54% d1925-1930 1,500 100 
365_.Wisner, Neb. (Aug.)_..__-__- 5 41920-1935 REE |< nem cuuetatos 


273_. Yakima Co. 8. D. No.3,Wash. 5% 41917-1936 5,000 100 
177_. Yamhill Co. 8. D. No. 48, Ore. 
d1925-1935 9,000 


BO, GORD Us kde claude 6 41925-1935 2,490 100 
273..Youngstown, Ohio (11 issues). ..  -----.--. Steen awction 
2095__Ypsilanti Sch. Dist., Mich. 
Se cd caGewedis wee 4% 1927 12,000 101 


All the above sales (except as indicated) are for November. 
These additional November issues will make the total sales 
(not including temporary loans) for that month $27,892,863. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
DECEMBER. 


Rate. Maturity. 


e. Name. Amount. Price. 
..Assiniboia, Rural Mun., Man. 6 1916-1935 
assa 6 1945 


$20,855 
10 


ines I, 6 isd be mdiinnéin Ge , , eee 
2095_-Birch Hills, Sask..........-- a epi a 000 100 
2095_.Chatsworth, Ont_._....._... 1916-1935 ED. > Nclecieme 
90__Coquitlam Dist. Mun., B. C_. 6 1925 (ea 
WR Die DR ae la 6,500 98.33 
2165.._Edmonton, Alta_.....--.... 5 1935 ' 2S, ee Bee 
2165__Etobicoke Twp., Ont___.._.- 6 1916-1940 4 103.25 
2095..Grantham Twp., Ont... - 6 1935 7,500 103.28 
2001_.Gravenhurst, Ont_......-_-- 6 1916-1930 See “maxkeo 
2095_.Greater Winnipeg Water Dist., 
hi pane set aia ap ligase 5 Cy ime I 
274_.Hastings County, Ont... ._- 5 1916-1935 _ i. Fae 
90..Hawkesbury, Ont......--... 6 1916-1925 6,800 98.914 
py RR eee 6 1916-1925 ee a coe © 
2165_.-Leamington, Ont_.........-- 6 1025&1950 33.000 ...... 
274__Lethbridge, Alta.......... - 5 1920 rs 
a te lg a 5 1918 39,000 100 
2001._.Manitoba, Province of... ..- 5 1918 Lt? nsnsee 
2165..Markville, Ont _............ 6 1916-1945 oF! | Pee 
nah 6 1935 SO) se 
90_._Montreal Cath. 8. D., Que__. 5 1945 850,000 90.25 
2165_..New Brunswick. Prov. of ._... 4% 1925 [ee ot 
2095. -Nova Scotia, Prov. of...-.-_. 5 1926 500,000 97.13 
re. Te nn. sieneow bys 1916-1935 , 9)» SP ee 
Se. Cone 5 1916-1945 SESE - scccue 
2001..Palmerton, Ont_............ 6 1916-1935 33,000 © wussc. 
RS a ere 6 1916-1935 $4.:900:): weicus 
2165. .Peterboro, Ont. -..........-.. 5% 1935 OD . weteus 
o0..r 08s Moody, B. O..........- 1925 S00) > wdeadw#s 
S00. EE. DE. 6 cecnesctumypen 5 1930 BUEN, nmsinipoe 
2095.-Regina, Sask...._-.-.--..-- 5 1935 34,700 ---.- 
2095_-Regina, Sask_.....-..--.--- 5 1945 238.201 .42566 
2095__Renfrew, Ont_..........---_. 6 1916-1935 14,375 100.71 
ci I 7 1916-1925 7,000  -.-- 
274__St. Catherines, Ont _....._-- Bo a 863.128 94.11 
2165_-Sandwich, Ont___.--..-._--- 6 1916-1925 45,000 -.-_.. 
2001_.Scarboro Sy RES ai 1945 10:800} 98.66 
2001__Scarboro Twp., Ont......_-- 4 1935 10,000 
2095_ Saskatchewan, Province of... 5 1920 1,000,000 -.-... 
90__South Norwich Twp., Ont_... 6 1916-1935 4,500 -.-.-. 
ve BR Sy eae a ae i ok 1.00  sscace 
2095-_-_Stratford, Ont_.....--..-.-. 5 1925 29,000 
2095_-_Stratford, Ont....-..--..--- 5 1945 38,000 -.-... 
2165_-_Stratford, Ont_.....---...-- 5 1930-1945 200,000 —..... 
2165..-Thomasville, Ont_._..-- --. 6 1916-1945 6,250 ..-... 
178_.Toronto Sep. 8S. D., Ont_.__.- 5 1936 100,000 93.587 
2165..Vernon, B. C..........-.-.- 6 1935 Ba -cpenaw 
Sn. in Divadsedtesbieecs 6 1935 Ba sesnse 
90_.Wentworth Co., Ont........- Bis 1916-1935 33090} 99.75 
90_. Wentworth Co., Ont_.....--- 1916-1925 23,000 
178... Westminster Twp., Ont_....-. 6 1917-1946 4,000  -...--. 
2095_-. Windsor, Ont__.......------ 5 1916-1935 50,000 97.71 
178.. York Township, Ont_.......- BIG i wandbannd 36,000 100.07 
Total debentures sold in December............- $7,874,552 





ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 


Page. Name. Rate. Maturity. Amount. Price. 
178__Brantford, Ont. (Oct.)_.....- 5 1944 Siu Wee gieacs 
176.,.eeine;, Olt, CORE) notices 26 tise cunts 2,307 100 
273.-Galt, Ont. (October)_..-..-- 5% 1945 ADDO cwsinwn 
178... Aseees Wot. GNOV  Postecccnces 5% 1925 1 | Sara 


2 
178__Outremont 8S. D., Que. Ar). 5% 1920 
178__Sault-au-Recollet, Que. ( ) 6 1 
274.__Tay Twp., Ont. § ovember). 6 1925 
274__Westville, N.S. (July)--.---- 5 1935 


8,500 
60,000 





News Items. 


Alabama.—Voters Defeat Constitutional Amendment Au- 
thorizing Bond Issue to Retire State’s Floating Debt.—Early 
returns indicate that the election held Jan. 18 resulted in the 
defeat of the proposed constitutional amendment providing 
for the issuance of $1,500,000 5% coupon bonds toretire 
the present floating debt of the State.—V. 101, p. 1206. 


Arkansas City, Cowley County, Kans.—Gas Plant 
Bonds Enjoined.—On Jan. 10 Judge Fuller in the District 
Court granted a permanent injunction restraining the issu- 
ance of the $200,000 municipal gas plant bonds voted Dec. 
14 (V. 101, p. 2159). The Court holds, it is said, that the 
words ‘‘purchase or construct”’ in the election proclamation 
and on the ballots made the proposition an ambiguous one, 
preventing a voter from registering his exact preference. It 
is expected that a new election will be held shortly. 


California.—Legislature Adjourns.—The California Leg- 
islature, which convened in special session Jan. 5 (V. 102, 
p. 171), adjourned Jan. 11. The business transacted during 
this session consisted in the passage of the following bills: 


Ba. eneent to the direct primary laws of 1913, providing declara- 
tion at the s. 

An amendment to the Presidential Say law making it conform with 
the non-partisan registration law. his includes a call for the primary 
election and thus is an urgency measure. 

Bills to provide for the purchase of the California Building site at the 
Exposition for use as a San Francisco normal school, the funds to come 
from the State’s share of the profits of the Exposition. 

Bills to provide for the continuance of the San Diego Exposition through- 
out 1916 and an appropriation of $50,000 out of the Panama-Pacific 
Exposition funds. 


Chatham County (P. O. Savannah), Ga.—Bonds Vali- 
dated.—Judge Charlton on Jan. 15 passed a final decree vali- 
dating the $900,000 public-impt. bonds voted Sept. 21 (V. 
101, p. 1995). The Court ruled that there were no grounds 
hes objections made to the validation by Maj. Geo. H. 

ichter. 


East Baton Rouge Parish (P. O. Baton Rouge), La.— 
Commission Form of Government Defeated.—The election held 
Dec. 21 resulted, it is stated, in the defeat of the question of 
ene the commission form of government (V. 101,p. 
1825). 


Fort Benton, Chouteau County, Mont.—Lighi Plant 
Bonds Declared Void.—The State Supreme Court in am opin- 
ion delivered Jan. 15 by Chief Justice Brantly declares 
void the $17,000 municipal-light-plant bonds voted July 10 
1914. Prior to voting the light-plant bonds the city at 
an election held Jan. 30 1914 authorized the issuance of 
$33,000 bonds for the construction of a sewer system. 
According to the ‘‘Montana Record’ of Helena, the Court 
says: 

The course pursued by the Council indicates that at the time the first 
issue of bonds was proposed. it held the view that the power of the city to 
incur any further indebtedness within the 3% would be fully exhausted 
by that issue. The proposition to make the second issue was therefor ane 
afterthought, the Council having doubtless concluded that it could class 
the whole of the first issue authorized within the 10% limit, and thus 


leave a margin within the 3% limit for the issue of those subsequently au- 
thorized. 


The decisive question in the case is stated as follows by 
the Supreme Court, and is answered in the negative: 


Could the Council, under the provisions of the constitution and the 
statute » BOE arbitrarily class the debt authorized at the election of 
January 1914 as falling exclusively within the 10% limit, leaving an 
unabsorbed margin within the 3% limit for other indebtedness? 


Both issues of bonds referred to above were awarded on 
Jan. 6 1915 to Ferris & Hardgrove of Spokane. 


Georgia.—Inheritance Taz Declared Constitutional.—The 
Inheritance Tax Law was declared constitutional in an opin- 
on handed down by the State Supreme Court on Jan. 18 in 
the case of Martin vs. Pollock, Tax Collector, appealed 
from the Oconee Cireuit Court. According to the Atlanta 


“Constitution” the decision in part read as follows: 

The Act approved Aug. 8 1913, called the Inheritance Tax Act, is not 
violative of Paragraph 2, Section 1, Article 7, of the constitution of the 
State of Georgia, as the tax provided for in the Act is not a tax upon prop- 
erty, but is rather in the nature of a tax upon a privilege—of the right to 
receive property transmitted to one by devise or inheritance, or by deed, 
grant or gift, intended to take effect in possession or enjoyment after the 
death of the grantor or donor. 

Under the proper construction of its terms, Section 11 of the Act referred 
to in the preceding headnote, provi for the appraisement of the prop- 
erty to be taxed under the provisions of that Act, confers upon persons in- 
terested the paves of a hearing before the appraisers, and it is not vio- 
lative of the due process of law clause of the State and Federal constitutions. 

Upon a transfer of prenerty, taxable under the Inheritance Tax Act, if 
the property passing is to be divided into two or more estates, as an estate 
for years or for life and a remainder, then a deduction of $5,000 shall be 
made from each estate in arriving at the value of the property to be taxed. 
And where there is a remainder, estate, it should be reduced to its present 
value and the deduction of the amount of the exemption made from that 
present value, and the tax should be collected at once; that is, not post- 
poned to the termination of the estate in possession. For the purposes of 
taxation under the Act, the remainder estate should be estimated in ascer- 

its present value as if the entire corpus was to remain undisposed of. 





Bond Proposals and Negotiations this were 
have been as follows: 


ADAMS SCHOOL TOWNSHIP, Cass County, Ind.—BOND OFFER- 
ING.—Pro will be received until 10 a. m. to-day (Jan. 22) by A. C. 
Earl, Twp. Trustee (P. O. Twelve Mile, R. R. No. 1) for an issue of $1,500 





4\%% 7-year school bonds, it is stated. 
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AGOSTA SCHOOL DISTRICT (P. O. Agosta), Marion County, 
Ohio.—BOND SALE.—The $28,500 building Sends which were voted on 
May 19 1915 (V. 100, p. 1851) have been sold. 


AHMEEK, Keweenaw County, Mich.—BOND SALE.—The $17,500 
=o “ong “* bonds voted June 1 1915 have been disposed of. 
. » Pp. 2025. 
AKRON CITY SCHOOL DISTRICT (P. O. Akron), Summit County, 
Ohio.—BOND OFFERING.—J. F. Barnhart, Clerk of Board of Education, 
will receive bids until 4 p. m. Feb. 1 for $100,000 4% % 11-year average 
school bonds. Auth. Secs. 7629 and 7630, Gen. Code. Denom. $1,000. 
Date Feb. 11916. Principal and semi-annual interest—F. & A.—payable 
at First-Second National Bank, Akron. Due $5,000 yearly on Feb. 1 from 
1918 to 1937, inclusive. Certified or cashier’s check on a solvent bank 
other than the one making the bid, for 5% of bonds bid for, payable to 
Treasurer of Board of Education, required. Purchaser to pay accrued int. 


ANDERSON-COTTONWOOD IRRIGATION DISTRICT (P. O. 
Anderson), Shasta County, Cal.—BOND OFFERING.—Proposals will 
be received until Feb. 4 by the Board of Directors, it is stated, for the 
$450,000 6% 20-40-yr. serial irrigation-system bonds voted June 18 last 


. 101, dD. ads 

ACADIA’ PARISH DRAINAGE DISTRICT NO. 1, La.—BONDS 
OFFERED BY BANKERS.—The Hanchett Bond Co. of Chicago is offering 
to investors $38,000 5% bonds. Denom. $500. Date Nov. 1915. 

rin. and semi-annual int. (J. & J.) payable at the First Nat. Bank, Chic. 
Due serially July 1 1917 to 1945. Total debt, this issue, $38,000. Assess. 
val. $530,000. Total val. (est.) $1,600,000. 

ARKANSAS CITY, Wyandotte County, Kan.—BONDS OFFERED 
BY BANKERS.—The Hancehtt Bond Co. of eee is offering to inves- 
tors $25,000 5% paving bonds. Denom. $500 and $250. Date Dec. 1 
1915. Prin. and semi-annual int. payable at the State Treas. office., 
Topeka. Due $1,250 yrly. Dec. 1 from 1916 to 1935, incl. Total 
bonded debt $618,500. Assess. val. $7,055,331. Total value (est.) 
$7,500,000. 

ATLANTA, Ga.—BOND SALE.—An issue of $52,000 4%% 30-yr. 
redemption bonds, dated Sept. 1 1915, was awarded at par on Sept. 1 to 
the Bond Sinking Fund Commission. 

AUDUBON COUNTY (P. O. Audubon), Iowa.—BOND SALE.—On 
Jan. 14 the $44,000 44% % 20-year funding bonds were awarded to Wm. R. 
Compton Co. of St. Louis at 103.15—a basis of about 4.265%. Other bids 
were: 

A. B. Leach & Co., Chicago_$45,180| Kissel, Kinnicutt & Co., Chic$44,942 
N. W. Halsey & Co., Chicago 45,153| Wells & Dickey Co., Minn’l’s 44,827 
First Nat. Bank, Audubon__ 45,136| Hanchett Bond Co., Chicago 44,757 
Geo.M.Bechtel&Co.,Dav’p’t. 45,081 | Powell, Garard & Co., Chic. 44,687 
Cummings,Prudden&Co.,Tol 45,044|P. W. Chapman & Co.,Chic. 44,673 
McCoy & Co., Chicago-_---_ 44,981 | Percival Brooks Coffin, Chic. 44,184 

Denom. $500 and $1,000. Date about Feb. 1 1916. Int. semi-annual. 

BACK SWAMP AND JACOB SWAMP DRAINAGE DISTRICT 
(P. O. Lumberton), No. Caro.—BOND SALE.—The $15,000 6% 10-year 
naar bonds offered on May 3 1915 (V. 100, p. 1451) have been 
awarded to the First National Bank of Lumberton at par and expenses, 
and 2% on deposits. 

BAKERSFIELD SCHOOL DISTRICT, Kern County, Cal.—BOND 
OFFERING .—Sealed bids will be received until 11 a. m. Feb. 11 by I. L. 
Miller, Clerk Bd. of Co. Supers. (P. O. Bakersfield), it is stated, for the 
$75,000 5% 14-year building bonds voted Dec. 14 (V. 102, p. 84.) 

BANGOR, Maine.—BOND OFFERING.—Bids will be received until 
10 a. m. Jan. 26 by H. O. Pierce, City Treas., for $195,000 4% coup. fund- 
ing bonds. Denom. $1,000. Date Jan. 11916. Prin. and semi-ann. int. 
(J. & J.) payable at the Merchants’ Nat. Bank, Boston. Due on Jan. 1 
as follows: $10,000 1920, $15,000 1921 and 1922,°$20,000 yrly. 1923 to 
1929 incl. and $15,000 in 1930. Cert. check for $1,000, payable to City 
Treas., required. Bonds to be delivered to purchaser on Jan. 28 at the 
First Nat. Bank. Boston, which bank will certify as to the genuineness of 
the bonds. The legality of the bonds will be approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston, whose opinion will be furnished purchaser. 
Bonds are tax-exempt in Maine. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department 


BARTLETT, Williamson County, Tex.—BONDS VOTED.—An elec- 
tion held Jan. 17 resulted in favor of $24,000 street-paving bonds. The 
vote is reported as 132 to 72. 


BAYONNE, Hudson County, N. J.—NO ACTION YET TAKEN.— 
Under date of Jan. 17 the City Clerk writes that no action has yet been 
taken looking towards the issuance of the $529,000 school bonds authorized 
by the City Commissioners on Oct. 19.—V. 101, p. 1395. 


BELKNAP DRAINAGE DISTRICT (P. O. Belknap), Johnson 
County, Ills.—BONDS OFFERED BY BANKERS.—The Hanchett Bond 
Co. of Chicago is offering to investors an issue of $12,532 6% drainage 
bonds. Denom. $737 25. Date Oct.11915. Prin. and ann. int. (July 1) 
payaulo at First Nat. Bank, Vienna. Due $737 25 yearly on July 1 from 

919 to 1935incl. Total bonded debt, $19,745. 


BLOUNT COUNTY (P. O. Maryville), Tenn.—BOND SALE.—On 
Jan. 5 the $100,000 5% 27%4-yr. (aver.) pike-road bonds (V. 102, p. 84) 
were awarded, it is stated, to Devitt, Tremble & Co. of Chicago at 102.211 


—a basis of about 4.85%. 
The above bonds are said to take the place of the $100,000 road bande 


re to the Union National Bank of Knoxville on April 6.—V. 
Dp. a 

BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND OFFER- 
ING.—Proposals will be received until 2 p. m. Feb. 16 by C. L. Kennedy, 
County Auditor, for $35,000 5% ditch-construction bonds. Denom. $500. 
Principal and semi-annual interest payable at Mankato. Due on Dec. 1 as 
follows: $2,000 1921 and 1922, $2,500 1923, $2,000 1924 and 1925, $2,500 
1926, $2,000 1927 and 1928, $2,500 1929, $2,000 1930 and 1931, $2,500 
1932, 1933, 1934, $4,000 1935. Bonded debt, exclusive of this issue, 
$253,500. Floating debt, $85,786 78. Assessed valuation 1915, $21,- 
451,604; true value (estimated), $65,000,000. Official advertisement states 
that the county has never contested or defaulted any bonds or interest and 
no litigation is pending affecting the proposed issue. Purchaser will be 
required to furnish the necessary blank bonds. 

BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
-— state that bids will be received until 10 a. m. Jan. 31 by Nelson 
J. Parr, Co. Treas., for $1,800, $8,000, $4,400, $3,200 and $3,400 44% 
highway-improvement bonds. 

BRANCH TOWNSHIP, Mason County, Mich.—BONDS OFFERED 
BY BANKERS.—The Hanchett Bond Co. of Chicago is offering to investors 
an issue of $10,000 5% 6-year average tax-free road bonds. enom. $500. 
Date Nov. 15 1915. _ Prin. and ann. int. (Mar. 15) payable at First & Old 
Detroit Nat. Bank, Detroit. Due $1,000 yearly on Mar. 15 from 1917 to 
1926 incl. Total bonded debt, this issue. Assess. val. 1915, $258,290; 
total value of all property, $350,000. 


BREEN TOWNSHIP SCHOOL DISTRICT (P. O. Iron Mountain), 
Dickinson County, Mich.—BOND SALE.—Cook & Pelham of Iron 
Mountain purchased at par on July 15 1915, the $4,000 6% school bonds 
voted May 17 last (V. 100, p. 1851). Denom. $500. Date July 15 1915. 
Int. J. & Due $500 yearly on July 15, from 1917 to 1924 incl. 

BRIDGEWATER, Bucks County, Pa.—BOND SALE.—This borough 
has dis of the $1,700 6% Leopard Lane storm-sewer-construction 
bonds mentioned in V. 102, p. 266. Denom. $1,000 and $700. Interest 
semi-annual. Due $1,000 Jan. 1 1917 and $700 Jan. 1 1918. 

BRISTOL, Sullivan County, Tenn.—BOND SALE.—On Jan. 18 the 
$60,000 5% pO-year coupes high-schooi-building bonds (V. 101, p. 1826) 

eld, Richards 





were awarded to Fi & Co. of Cincinnati at 103.55 and interest, 
a basis of about 4.777%. 

i goad neenanaencedtedecedeesestannum $61,636 
Tillotson & Wolcott Co., Cleveland_-.--.----------------------- 61,21 
Dominion National Bank, Bristol, Va__-----.------------------ 60,9 
L. M. Weathers Co. Memphis---------------- ... 60,750 
First National Bank, Bristol-- ---- Sh A a PRE SS AS 0,61 
Provident Savi Bank & Trust Co., Cincinnati 





Snitser, Rorick & Oo., Toledo... ~~ -.cnnncnencnerecenecceee< 
J. R. Sutherlin & Co., Kansas Cit 60,000 

Two or three other bids, not agecunpansed by the required check, were 
not considered. Denom. $500. Date Feb.11916. Int. F.& A. 





BRINKLEYVILLE TOWNSHIP (P. O. Vougpen), Halifax County, 
No. Car.—BOND SALE.—The $40,000 6% road bonds offered on Dec. 1 
(V. 101, p. 1491) were awarded this month to Sidney Spitzer & Co. of 
Toledo at 102. These bonds are dated Jan. 1 1916. 

BROCKTON, Mass.—BOND SALE.—The Sinking Fund Commission- 
ers purchased during 1915 $11,700 4% various bonds at par. 

BRYAN COUNTY (P. O. Durant), Okla.—BONDS VOTED.—By a 
vote of 290 to 49 the proposition to issue $25,000 road bonds carried, it is 
stated, at an election held in Township No. 9 on Jan. 11. 

CALDWELL COUNTY (P. O. Lockhart), Tex.—BOND ELECTION. 
—On Feb. 12 Road Precinct No. 5 will vote, it is stated, on issuing $10.000 
road bonds. 

CALEXICO, Imperial County, Calif.—BOND OFFERING.—The 
Board of Trustees will receive sealed bids, it is stated, until 5 p. m. Jan. 25 
for $30,000 5% park impt. bonds. Cert. check for 5% required. 


CALIFORNIA.—BONDS AWARDED IN PART.—Of the $1,000,000 
4% 25%-year (aver.) gold State Building erection and equipment bonds 
offered on Jan. 14 (V. 101, p. 2160); $200,000 wasawarded to the Capital 
Nat. Bank of Sacramento at par. 

CANTON, Stark County, Ohio.—BOND OFFERING.—Bids will be 
received by Sam. E. Barr, City Auditor, until 12 m. Feb. 7, for $75,000 
4% % 40-year coupon sewage-treatment-plant-installation bonds. Denom. 
$1,000. Date Sept. 11915. Int. M.&S. Due Sept. 11955. Certified 
check on a Canton bank for 5% of bonds bid for, payable to City Treasurer 
required. Bonds to be delivered and paid for within ten days from time 
of award. Purchaser to pay accrued interest and furnish at own expense, 
the necessary blank bonds on special bond borders, and coupon sheets to 
be furnished by the city. A certified copy of the abstract showing the 
legality of the issue will be furnished successful bidder. 


CANTON SCHOOL DISTRICT (P. O. Canton), Fulton County, 
Ills.—BOND ELECTION.—The panion of whether or not this district 
ey wey $50,000 school bonds will be submitted to a vote to-day (Jan. 22), 
t is stated. 


CEDAR FALLS INDEPENDENT SCHOOL DISTRICT (P. O. Cedar 
Falls), Blackhawk County, lowa.—BOND OFFERING .—Proposals will 
be received until Jan. 26 by W. T. M. Aitkin, Secy. Board of Education, 
for the $38,000 vocational-building-erection and $9,000 high-school-building 
bonds authorized by vote of 328 to 93 and 282 to 130, respectively, at the 
election held Jan. 17 (V..102, p. 267). 

CLINTON, De Witt County, Ills.—BONDS VOTED.—At the election 
nes san. 10 the questions of issuing bonds aggregating $15,500 carried, 
t is stated. 

On Oct. 5 last a like amount of bonds was awarded to the Matheny- 
Dixon Co. of Springfield, but was later refused by them.—V. 101, p. 1734. 

CLINTON COUNTY (P. O. Clinton), Iowa.—PRICE PAID FOR 
BONDS.—The Dg paid for the $65,000 444% funding bonds awarded on 
Jan. 3 to Geo. M. Bechte! & Co. of Davenport (V. 102, 2. 267) was $65,016, 
equal to 100.024. Purchaser; also agrees to furnish blank bonds and 
Pay all attorney’s fees. Denom. $1,000. Date Jan. 1 1916. Int. J. & J., 
comet ey Jan. 1 from 1920 to 1926 incl. and $10,000 Jan. 1 1927, 1928 

an ; 


COHOES, Albany County, N. Y.—CERTIFICATE SALE.—On Jan. 19 
a $40,000 4%% 2-month certificate was awarded to Bond & Goodwin 
of N. Y. City for $40,121, equal to 100.302. Other bids were : 
Geo. H. Burr & Co., N. Y.$40,118 67 — Son & Co., N. Y_$40,059 50 
Farmers L. & T. Co., N. Y. 40,116 40 

Date Jan. 20 1916. Due Mar. 20 1916. 

COLERIDGE, Cedar County, Neb.—BOND SALE.—On Dec. 16 the 
$10,000 5% 5-20-year (opt.) coupon electric-light bonds (V. 101, p. 1903) 
were awarded to Jas. T. Wackob of Omaha at par. 

COLLEGE VIEW, Lancaster County, Neb.—BONDS OFFERED BY 
BANKERS.—The Hanchett Bond Co. of Chicago is offering to investors 
$10,000 5% 10-yr. paving bonds. Denom. $500. Date Nov. 1 1915. 
Prin. and semi-ann. int. (M. & N.) payable at the State Treas. office, 
Lincoln. Total bonded debt, $35,000. Assess. val. $283,000. Total 
value, $1,132,000. Legality to be approved by Chas. B. Wood of Chicago. 


Columbus, Ohio.—Bond Sales in 1915.—During the 
twelve months ending Dec. 31 1915 $1,130,500 general city 
bonds and $1,001,000 assessment bonds were issued by the 
city of Columbus and purchased by its sinking fund at par 
and accrued interest. There were no other sales of bonds 
than those to the Sinking Fund Trustees. A description of 
all the bonds disposed of last year will be given later. 


CONESVILLE SPECIAL SCHOOL DISTRICT (P. O. Conesville), 
Coshocton County, Ohio.— BONDS NOT YET SOLD.—Wée are adv 
that because of an injunction no sale has yet been made of the $25,000 5% 
18 4-yeer (aver.) bldg. and equip. bonds which were offered for sale on 
Jan. 4 1915.—V. 100, p. 2182. 


CYGNET, Wood County, Ohio.— BONDS AWARDED IN PART.— 
Of the $8,000 5% electric-light-plant bonds voted Oct. 2 last (V. 101, p. 
1302), $5,000 was disposed of at par and int. on Dec. 15. 


DALLAS, Dallas County, Tex.—BOND SALE.—On Jan. 


17 the 
$250,000 414% 20 ; 


-year (average) ag oapipen (with privilege of registra- 
tion as to Recipe) sewage and disposal nds Ve 102 Pr 84), were 
awarded to Wm. Salomon & Co. of New York and Roy T. H. Barnes & 
Co. of Hartford, Conn., jointly, at 103.77—a basis of about 4.232%. 

Dallas Tr. & 8S. B., Dal_-$258,900 00 | E.H.Rollins & Sons, Chic. 255,657 00 


Fifth-Third Nat.Bk., Cin. 258,800 00 | Sid.Spitzer & Co., Tol.,O. 256,526 00 
Weil, Roth & Co., Ci 


Bis Miss. Val. Tr. Co. and 

and A. B. Leach & Co., Francis Bro. & Co.,8t.L. 256,276 50 

EO eee 258,525 00/| Equit. Tr. Co., N Y__-_- 256,172 00 
Curtis & Sanger and A. E. Aub & Co., Cin___- 256,050 00 

Stacy & Braun, N. Y. 258,075 31/J. S. Bache & Co. and 
R.M.Grant & Co., N.Y. 257,600 00 Farson & Co., N. Y_. 256,028 00 
Wm. R. Compton Co., Field,Rich’ds & Co., Cin. 255,175 00 

St. Louis, and Hibernia Remick, Hodges & Co., 

Bk. & Tr. Co., New O. 257,553 25 N. -, and Smith, 
Wm.A.Read & Co., Chic. 257,542 50 Moore & Co., St. L.. 255,125 00 
Otis & Co. and Tillotson E. O. Tenison, Dallas... 255,000 00 

& Wolcott Co., Clev_. 257,025 00| Harris Tr. & Sav. Bank, 
C.E.Denison & Co., Clev. 256,980 00 OR a 254,525 00 
Estabrook & Co., Chic... 256,925 00| Sec. Sav. Bk. & Tr. Co., 
John B. Oldham, Dallas. 256,875 00 EMI nis os Stee cso ai 253 462 50 
Seasongood & Mayer, Cin. 

and Hornblower & 

Weeks, Bc Baan cosne 256,670 00 





DAWSON COUNTY (P. O. Lamesa), Tex.—BONDS NOT SOLD.—No 
anle wos —_ o eletenie Say beeen ne ont) copre-aquae ane $12,000 

= ear (opt. ection nds offered on “ ‘ 
and $1,000. a A annually in April. vu a 


DAYTON CITY SCHOOL DISTRICT (P. O. Dayton), Ohio.— 
BOND OFFERING .—Proposals will be received until 12 m. obs by C. J. 
Schmidt, Clerk of Bd. of Ed., for $330,000 414% 25%-yr. average coupon 
bldg. and site bonds. Auth. Secs. 76 and 7629 Gen. Code. e- 
nom. $1, - Date Feb. 3 1916. Prin. and semi-ann. int., F. & A., 
payanie in N. Y. City. Due $10,000 yearly on Feb. 3 from 1934 to 1938 
nel. and 595.000 At - ze. 4 from 19 ° So, 5766, inet. wae check 
on a solv ationa! or trust company for 5% o nds bid for, - 
able to Board of Education, uired. Bias must bes unconditional. bende 
to be delivered on Feb. 4. The legal proceedings of the Bd. of Ed., will 
pe qereeee PY aan ag 4 & Pes oO ee Big favorable opinion will 
e p aser without charge. S must be made on forms 
furnished by the district. 7? a 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. Jan. 24 by G. G. Williamson, County 
eg ee.. foe me. aaewens + 4% hi nt me pe bonds: 

’ ° aylor et al. road : : : 
aso BREE SS seed bouts m Perry Twp. Dems. $00 

’ e . c) - Toa ds » y ; 

3,400 So Ree, 31 To15. hway bo eee aoe ae ee 

; oie eee ok tt wa ds i : ° , 

"it, pate Nov. 15 1915 gshway bonds in Liberty Twp. Denom. $170 

nt. 


ayable M.& N. Due one bond of each issue each si 
May 15 1917 to Nov. i5 1926 incl. six months from 




















JAN. 22 1916. 
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DENMARE, Brown County, Wis.—BOND ELECTION .—The ques- 
tion of issuing $15,000 water-works-system-constr. and $5,000 sewer- 
system bonds will be ‘submitted to a vote, it is stated, on Jan. 25. 

DE SOTO COUNTY (P. O. Arcadia), Fla.—BOND ELECTION 
CALLED OFF.—The election which was to have been held Jan. 11 in Punta 

Gorda Spec. Road Dist. to vote on the proposition to issue $46,000 road and 
bridge bonds was called off, because of an error found in the petition. 


DICKINSON SCHOOL DISTRICT (P. O. Dickinson), Stark Coun- 
ty, No. Dak.— BONDS PROPOSED.—It is planned to issue $25,000 bonds 
for the erection of a modern grade school. 


DUBUQUE, Dubuque County, Iowa.—BOND OFFERING.—Pro- 
ls will be received until 10 a. m. Jan. 28 by Geo. D. Wybrant, City 
reas. , for $96,000 4% coupon refunding bonds. Auth. Secs. 905 to 911 
incl., Cha hy Re Title V., Code of Iowa. Denom. $1,000. Date Feb. 1 
1916 .F. &'A. at place to suit purchaser. Due Feb. 1 1936. These 
bonds F exempt from all taxes in Iowa. Cert. check for $1,000, payable 
to the City Treas., required. Bonded debt, inclu this issue, $ 07,782. 
Floating debt, $109, 300. Assess. val. 1915, $32,985,765. City tax rate 
(per $1,000), $14 " 


DURHAM COUNTY (P. O. Durham), No. Caro.—BONDS OFFERED 
BY BANKERS.—Sidney Spitzer & Co. of New York are offering to invest- 


ors bonds. ,000 (of an ane of $225,000) | isis. on < (ser.) court-house 
Denom. $1,00 Date Dec. Prin. and semi-ann. int. 
bo & D.) payable at aie Farmers’ eS S Truat Co., New York City. 


otal bonded debt e ineedeng this issue), 
597 23. Assess. 915, $30,581, Sal 
Thorndike, Palmer & Dodge ofBosto 


DUVAL COUNTY (P. O. paeuiine. Fla.—BOND SALE.—On 

a” i the $299,380 56 5% 30-year one comps funding bonds (V. 101, 

0) were awarded to the Heard National Bank of Jacksonville for 
8534's = Ss. 52), a basis of about 4.482%. 

idders were: 

PR. ad a. Bank & Trust Co., Toledo__.....--------- $307 160 21 

Cummings, Prudden & Co., Toledo 30) 00 

Robinson-Humphrey ey-Wardlaw 6s, BE ic anna ncoumscmas 


$424,000. Sinking fund, $118,- 
Legality approved by ‘Sto torey, 


Halsey hs 6 SS ee eee 311,864 73 
Florida National oan eS eee 519.008 98 
Provident Savings Bank & Led Oo., CMmeinnetl.... w2.--en 316,385 40 
rere Ci. (0. LOE... cscccncdemacacvimonadue 316,925 00 
Barnett National Bank, amet eae 317,583 06 
United States Trust & Savings Bank, Jacksonville, Fla_-----_- 317,883 00 
EN ee ae eee :943 00 
American Trust Co., Jacksonville__...-------------------- 320,237 00 
R. M. Grant & Co., New York_____-_--------------------- 320,576 70 
Tillotson & Wolcott Co., Cleveland__-__-._----------------- 320,608 23 
Fifth-Third National Bank, Cincinnati____.-.------------- 320,965 90 
Atlantic National Bank, Jacksonville_.._.-.--------------- 321,145 52 
Redmond & Co., New York..._......--------------------- 321,230 00 


Wes eee ae ees TOON. nnn hee on i ee Se cen cdcednn 


EAST FORE IRRIGATION Yn a (P. O. Hood River), tin, — 
BOND SALE.—On Jan. 11 $10,000 6% 11-20-year (ser.) improvement 
bonds were awarded to the Butler Banking Co. of Hood River as follows: 
Fo at 93 and $5,000 at 94. Denom. $500. Date Jan. 11916. Int. 


maar LIVERPOOL, Columbiana County, Ohio.— BOND SALE.— 
On Jan. 18 the $40, 000° 5% _ 84-year average coupon Market Place bonds 
(V. 101, p. 2160) were awarded to the Provident Savings Bank & Trust Co. 
of Cincinnati at 104.51 and int., a basis of about 4.35%. Other bidders 
were: 


Cummi pn EE A” TIPU. snc sou go able aren eenhenoavenmaoaie *$41,933 00 
ee Sh ech eiehta na mpenaanete *41,919 00 
Sidney Spitzer '& ES RES ER aie SRS NO a. *41-804 00 
Spitzer, Rorick & Co., Toledo__--------------------------- *41,777 50 
C. E. Denison & Co., ih ee lL EN REECE 41,756 00 
Seasongood & Mayer, ill IR AA AS ARIE He 41,732 00 
Tillotson & Wolcott Go., 0S Re Se ea a *41,632 00 
Security Savings Bank & Trust Tis PEO. cnbivdnadn ccuncwine *41,528 00 
rr ers er Ce. waco dudasadosacssouenne *41,400 00 


Dollar Savings Bank, East Liverpool___--------------------- 4 

First National Bank, Hast Liverpool... ..................... 

Citizens’ National Bank, East Liverpool 
* These bids were conditional. 


Bids Received Too Late for Consideration. 
Fifth-Third National Bank, Cincinnati-__-----~- $41,852 conditional 
Weil, Roth & Co., i i EI 41,624 conditional 
Ohio’ National Bank, Columbus-_-_------------- 41.605 conditional 
Breed, Elliott & Harrison, Cincinnati---------- 41,536 non-conditional 


EAST TAWAS, Itasca County, Mich.—BONDS OFFERED BY BANK- 
ERS.—The Hanchett Bond Co. of Chicago is offering to investors the $25,- 


p09 5% 16-year average refunding bonds which the city offered on Oct. 6 
last (V. 101, p. 1116). Pag ay $500. Date Nov. 1 1915. ae 
and semi-ann. ta snd a a at the Continental ke Comm 

Nat. Bank, on Nov. 1 as follows: $500 1918 to Too7 


incl., $1, 0007 19185 to 1934 “tach, oad $13,000 Nov. 1 1935. Total bonded 
debt. $35,000. Assess. val., $337,500; total val. of all property, $500,000. 


EAST VIEW, Cuyahoga County, Ohio.—BOND SALE.—The four 
issues of 6% Coupg Saeens aggregating $13,591, which were offered 
on June 7 1915—V. 100, pom eee ave been purchased by Tillotson & 
Wolcott Co. of Cleveland LA par. 


EAST YOUNGSTOWN SCHOOL DISTRICT (P. 
town), Mahoning Count Ohio.—BOND OMFERING —Proposals 
will be received until 12 m. Feb. 4 by A. O. Robinson, Clerk of Bd. of 
Ed., for = $60, 090 5% 18/4 14380" average school bonds voted Dec. 4— 
Vv. 101, p. 1827. Denom. 0. Date Feb. 15 1916. Prin. and semi- 
ann. int.—M. & 8. pee tk at Commercial Nat. Bank, Youngstown. 
Due $2,000 yearly on Mar. 1 from 1920 to 1949 incl. Cert. check for 5% 
of bonds required. Bonds to be delivered and paid for within 15 days from 
time of award. Purch to pay accrued interest. 

EDGECOMBE COUNTY (P. O. Tarboro), No. Car.—BOND SALE.— 
The $20,000 5% 23-yr. (aver.) bridge e. offered on ow. 6 (V. 100, 

2100) were awarded on that day to Hoehler, Cummings & Prudden of 

Toledo ‘or $20,377 50 (101. ee? andint. Purchaser to furnish blank bonds. 

Denom. $1, - Date July 1 1915. Int. J. & J. Due $2,000 yearly 
July 1 from 1935 to 1943, incl. 


EDGEWATER, Bergen County, N. J.—BOND SALE.—On Jan. 18 


East Youngs- 


the $170,000 5% 18-yr. RM coupon (with *. of reg.) funding bonds 
series 4, were awarded to R oo & Co. 0 . at 105. ae and int., 
a basis of about 4. wt% —vV. 267. Ste adeno 


Kountze Bros., N. Y_/°"$179 Ad ey Harris,Forbes&Co.,N. ats $177. 398 pe 
Lud & Crane, N. Y.. 178,177 00|J.8S.Rippel, Newark--_-_-_- 176 
Geo.B.Gibbons & Co.,N.Y. 177,803 00|M.M.Freeman & Co., Phil.176, 261 ty 
EDON, Williams county Ohio.—BOND OFFERING.—Bids will be 
_— until 12 m. Feb. 7 b . L. Eyster, Village Clerk, for the following 
soun. _stteet-Improvement aS s: 
3/8 654 Indiana St. assess. bonds. Denom. 1 for $454 89 and 18 for 
930 00. Due $1,800 Aug. 1 1917, 1920, 1923, 1926 and 1929 and 
on Feb. 1 1919, 1922, 1925 and 1928, and $454 89 Feb. 1 1931. 
18,430 02 Michigan St. assess. bonds. Denom. 1 for $430 02 and 18 for 
$1,000. Due $2,000 on the Emoate METS Aug. 1 1917, 1920, 
1923 1926 and 1929 and Feb. 19, 1922, 1925 and 1928, 
d $430 02 Feb. 1 1931. 
4,596 39 Michigan St. assess. bonds. Denom. 1 ie $96 * and 9 Se 
500. Due $500 on the following dates: Ang. 2 1917 
1923, oe and 1939 and Feb. 1 1919, 1922, 1925 bol 1938, ad 
eb. 
5,913 98 wt, St. assess. bonds. Denom. 1 for $513 98 and 9 for 
600. Due $600 on each of the follo dates: Aug. 1 1917 
1920, 1928, 1926 and 1929 and Feb. 919, 1922, Si oD5 and 
1928; and $513 98 on Feb. 1 1931. 
5,600 00 B00, Tor $000. Jue $500 aie bonds. Denom. 10 for 
500, or a’ $009 Feb, it 500 ¥ eae on Feb. 1 from 1917 to 
eb 
A. Certified check for 24% of bond 
payable to Villawe nee required. Bonds to be delivered 
and paid for within 10 days from time of award. Purchaser to pay accrued 
ce the necessary printed or litho- 


interest and to furnish at own 
graphed ty with coupons att: 





e eee Wont CONSOLIDATED SCHOOL DISTRICT (P. O. Ells- 
ton County, Ilowa.—BONDS VOTED.—The question 


wo Hamil 


of issuing $18,000 building bonds carried at an election held Jan. 3 by a vote 
of a to 69, according to reports. 

UGENE, Lane County, Ore.—BOND SALE.—On Jan. 10 an issue 
of rth 800 6% 10- 7 ey” tS y g bonds was awarded, it is stated, to the 
rue get. Bank of Eugene for $14,500 (105.072) and int., a basis of about 

EVANSTON, Cook County, Ills.—BONDS AWARDED IN PART.— 
Of the $50,000 co retaining-wall-constr. bonds voted June 7 1915 (V. 
Pet Pi 1646), $9, 000 had been sold to local banks at par and int. upto 

an. 14. 


EVERETT, Mass.—NOTE SALES.—The notes given in deatail below 
were issued by the city of ~ agi last a: 


Amount. Purpose. Dat Int. Rate. Purchaser. 
$4,400 Street Feb. 1 "15 Feb. “16- 8 4i6} Everett Trust Co. 
5,000 Drainage Mar.1°15 Mar.1°16-"20 4% 

2,000. Paving ug. 513 Aug. } "16-19 4% is} Everett Sav.Bank 
2000 Watermains Aue, £15 Aus. 8 "16°20 432 


EVERETT, Snohomish County, Wash.—BOND OFFERING WITH- 
DRAWN. —The City Commissioners on Jan.12 rescinded their advertisement 
for the sale on Feb. 1 of the $600,000 general and $1,100,000 special water 

nds. See V. 102, p. 267 

FAIRHOPE, Baldwin County, wg OFFERING.—Sealed 
bids will be received until Feb. 1 by A. Berglin, Mayor, it is reported, 
for $8,000 water-works and $5,000 eiecteiolight 6% 10-yr. bonds. 


FALL RIVER, Mass. ae OFFERING.—It is stated that bids will 
be received until 10:30 a.m. Jan. 26 for $65,000 1-20-yr. almshouse 
and $16,000 1-16-yr. 4% bonds. 

Fe agi COUNTY (P. O. Jamestown), Tenn.—BOND SALE.— 

tee the month of December, Elston, Clifford & Co. of Chicago pur- 
ch $150,000 5% road bonds, due Jan. 1 1956, at par and int. 


pone car x unt; up DISTRICT (P. O. Weeresten) Ogle County 
Ills.—- BOND SA Chapman & Co. of Chicago have purchased 
at oi and int. aa $20, F500 1 building bonds voted May 0) 1915.—V. 100, 
Dp. ‘é 


FRANKFORT, Will County, Iils.—BONDS AWARDED IN PART .— 
Of the $3,750 5% water bonds voted Oct. 28 1915.—V. 101, p. 1646—$1,750 
has been sold to local investors at par. Date Nov. 1 191 Int. ann. on 
July 1. Due $400 July 1 1916, 1919 and 1920; $300 July 1 1924 and $250 


July 1 1925. 
GARZA COUNTY (P. O. Post), Tex.— BOND SALE.—Elston, Clif- 
urchased in December an issue of $18,000 5% road 


ford & Co. of Chicago 
and bridge bonds due Apr. 10 1954, at par and int. 


GLENDALE, Los Angeles County, Calif.—BONDS DEFEATED.— 
Propositions to issue $70,000 flood-control and $13,000 ve yy eam 
bonds failed to carry, according to reports, at an election held Jan. 11 


GLOVERSVIELE, Fulton County, N. Y.—BOND OFFERING. — 

. James, City Chamberlain, will offer for sale at public auction at 

2 Pe m. Jan. 27 $24,100 4 % reg. tax-free local-impt. bonds. Denom. 

$100. Date Jan. 1 1916. nt. J. & J. at office of Git Chamberlain or 

at Fourth Nat. Bank, N. Y. City Due $5,300 Jan. 1 1917, $5,000 Jan. 4 
1918, $4,800 Jan. 1 1919, $4, 600. Jan. 1 1920 and $4,400 Jan. 1 1921. 

deposit required. Bonded debt incl. this issue $789, 000. Bete: debt 

$40,000. Assess. val. 1915 $8,998,150. i | 

GOWRIE, Webster County, Iowa.—BOND OFFERING. —This ,town 
is offering for sale 36. gee 10-2 -year opt. funding bonds. Int. rate to be 
named in bid. J. . Johnson is Town Clerk. 

GRAND cian. ‘us Zandt County, Tex.—BOND OFFERING .— 
Bids will be received at any time by J. ndrews, City Secy., for $16,000 
5% _10-40-yr. (opt.) pf od AMF bonds authorized by vote of 90 
to 21 at an election held Jan. 10. 

GRANT COUNTY (P. O. Marion), Ind,—BOND OFFERING.—Uz 
McMurtrie, Co. Cle ig will receive bids until 2 p. m. Jan. 29 for $7,600 
4%% 5-year aver. S. B. Shaw % al. road bonds in Center Twp. Denom. 
$380. Date Aug. 3 fois. Int. M.& N. Due $380 each six months from 
May 15 1916 to Nov. 15 1925 fael. 

GREENVILLE, Muhlenberg County, Ky.—BONDS OFFERED BY 
BANKERS.—The Hanchett Bond Co. of Chicago is offering to by ew 
$22,400 54%, street-improvement bonds. Denom. $500 and $1,000. 
Date Jan. 1 . Prin. and -ann. int.—J. & J.—payable at the 
Hanover iat. , New York. Due $5,600 Jan. 1 1921, 1926, 1931 
and 1936. Total bonded debt $22,400. Assess. val., $757, 546; total value 
est., $2,000,000. Legality approved by Peck, Shaffer & Peck, Cincinnati. 


GREENVILLE COUNTY (P.O. Greenville), So. Car.—BOND SALE. 
—On Jan. 5 the $400,000 324-yr. (aver.) road bonds (V. 102, p. 85) were 
awarded to E. H. Rollins & Sons of Boston at 100.169 and int. for 4 4s 

a basis of about 4.49%. 


GREER, Greenville County, So. Caro.—BOND SALE.—On Dec. 7 
the three issues of 5% 20-40-year opt. os bases. gregating $25,000 
—V.101, p. 1646—were awarded to R. arshal & Bro. of C leston 
at par, less a small commission. 


GREGORY COUNTY (P. O. 


4 
= 


Fairfax), So. Dak.—BOND SALE.— 


The $80,000 5% 20-yr. funding and $12,000 county rey urchase 
and impt. bonds authorized at an election held - 14, have dis- 


GRUNDY er Te f. (P. O. Grundy Center), Iowa.—BOND SALE.— 
On Jan. 6 $30,000 5% funding bonds were awarded, it is stated, to Geo. M. 
Bechtel & Co. of Davenport for $30,601, equal to 102.033. ‘Due $5,000 
yearly Jan. 1 from 1926 to 1931 incl. 

GUIDE PARK SCHOOL DISTRICT NO. 1 (P. O. Guide Park), 
Webster County, Neb.—BOND OFFERING.—This district is offering 
for sale $23,000 5% coupon building bonds. Bids may be addressed to 
J. H. Crary, Sec . uth. Sec. 8, Art. 8, School Law pis. Denom. $1,000. 
Date Mar. 11916. int. M. “eS. at State Treasury. Li ncoln. Due 20 years, 
subject to call after 5 years. No deposit required. District has no other 
debt. Assessed valuation 1915, $195,000. 

HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
The following bids were received for the seven issues of $; x ses. 
impt. bonds, aggregating $109. aoe offered on Jan. 15.—V. 


Ofisens a ee eon manana a$110,455 
Se ee a en mace bag sti 
Breed, Elliott & Harrison, ee RE, ADE Seer PC EAI Pe He be ,825 
Fletcher-American Nat. Bank, Ind Sa eae 9/279 


a Reports state that this bid was accepted. * For the ee y 4 
aggregating $98,740. 


HAMILTON COUNTY (P. O. Webster Cit Iowa.—PRICE PAID 
FOR BONDS.—The peice Ret | for the $32: 000 aie yy 5-year pundos bonds 
awarded on Jan. 4 to Geo. Bechtel & Co. if Davenport (V.:102, p. 1308. 
was $32. 050 (100.156), a basis of about 4.46 Ve: Denom. $1,000. Date 
Jan. 1 1916. Int. J. & J. Due Jan. 1 1921. 


HAMMOND, Tangipahoa County, La.—BONDS AUTHORIZED.— 
at hy state the issuance of $20,000 street bonds was recently authorized 
by the Commission Council. 

HANCOCK COUNTY (P. O. Greenfield), Ind.— BOND OFFERING. 
—Bids will be received until 10 a. m. Jan. 25 (and from gay to Ars! there- 
after until sold) by Allen F. Cooper, Co. hy for $7,100 4%% 6-yr. 
qv e Jos. Byady of et al road bonds in Jackso Denom. $355. Date 


1916. Int.M.&N. Due $355 ee ‘athet 
a Nov. 15 1926, [ar $ months from May 15 1917 


HARDIN COUNTY DRAINAGE DISTRICT NO. 


Tenn.— BOND OFFERING.—Pro 5 (P. O. Sardis), 


sals will be received at any time by 


. A. Watson, County Judge, for $13,000 6% gold coupon drainage bonds. 
| Ey $500. Dane: Tg 1916. Interest annually in December at place 
to suit pur Due $1,000 yearly Dec. 1 from 1919 to 1931, inclusive. 


No deposit required. The district has no indebtedness 


HARRISON, Boone County, Ark.—BONDS OFFERED BY BANK- 
ERS.—The Hanchett Bond Co. of Chicago is offering to investors $65,000 
6% Water Works Improvement District No. 1 water-works-system bonds. 
Denom. $500. Date Dec. 1 1915. Principal and semi-annual int.— 
M. & S.—payable at the First National Bank of Chicago. Due 
on Septem 1 as follows: pe from 1916 to 1919 rect 
from 1920 to 1927 incl., $3,000 from 1928 to 1931 incl., $4,000 
1933 and $5,000 from 1934’ to 1938 incl. Total bonded d 
$65, ‘Assess. val. of Dist., $816,285; est. value, 
approved by Hemingway, trell, sek 
Little Rock. 


Rose, Can 
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HAZARD, Perry County Ye, Ky.—BONDS OFFERED BY BANKERS.— 


The Hanchett Bond Co. of Chicago is offering to investors $8,400—of an 
issue of $12,000—6% street-improvement bonds. of oH. $500 and $100. 
Date Nov. 5 1915. Prin. and semi-annual int.— ey omy at the 
Hanover Nat. Bank, New York. Due $1,200 rr Ty Noy. from 1916 to 
1925 incl. Bonded’ debt, $12,000. Assess. val., $530,962; total value, 
est., $1,000,000. Legality approved by Peck, Shaffer & Peck of Cinc. 
HILLSBORO, Montgomery County, Ills.—BONDS NOT YET SOLD. 
—No sale has yet been made of the $8,000 (unsold portion of the issue of 
16,000) 5% 5 20-year optional water bonds mentioned in V. 101, p. 1647. 
enom. $500. ate July 11914. Int. A. & O. 


HOBOKEN, Hudson County, N. J.—BOND SALE.—On Jan. 19 the 
$160. 000 414% 30-yr. gold coup. (with priv. of reg.) funding bonds—V. 102, 
173—were awarded to A. B. Leach & Co. of N. Y. at 107.459 and int. 
4 ‘pasis of about 4. 068% Other bids were : 
R. M. Grant & Co., N.Y.$181,130 82|Estabrook & Co., Y.$180,424 40 
Geo.B.Gibbons & Co. »N.Y.181,117 30/H.L. Crawford&Co. ™. Y. 180,103 00 
Harvey Fisk&Co., N.Y. 180, 965 25| Harris,Forbes&Co. iN. Y. 177,791 38 


Outwater & Wells, ‘Jer.C - 180,918 oh J.S. Ripple, Newark. 177,198 19 
Hornblower & Weeks,N. Y.180,661 0 


BOND OFFERING .—Bids will fag received until 10 a. m. Feb. 2 by Dan 
A. Haggerty, City Clerk, for the $20,600 4% 30-year gold coupon (with 
privilege of omer funding bonds authoriz by the City Commis- 
sioners on Jan. 5 (V. 102, p. 268). Denom. 20 for $1,000, 1 for $600. 
Date Jan. 1 1916. Prin. and semi-ann. int. (J. & J.) payable at office of 
City Treasurer. Cert. check on an incorporated bank or trust company 
for 2%. = — bid for, payable to Gustav Bach, City Treas., required. 
Purchas' “e y accrued int. The U. 8. Mtge. & Tr. Co. of N. will 
certify = to the genuineness of the signatures of the city officials and the 
seal impressed thereon, and their legality will be approved by Hawkins 
Delafield & Longfellow of N. Y., whose opinion will be ished purchaser, 

HOUSTON, Tex.—BOND OFFERING. —Proposals will be received 
until 12 m. Feb. 12 by Ben a Mayor, for the following 5% serial 

old bonds voted Oct. 28 1914 

937,500 wharfbonds. Due $37,500 yearly Feb. 15 from 1932 to 1956, incl. 

387,500 — e = bonds. Due $12,500 yearly Feb. 15 from 1926 
c 


Date Feb. 15 1916. Int. semi-annually at the Union Trust Co., N. Y., 
Bids will be received for the above issues as an entirety or es aes 
Certified check on a Houston bank for $10,000 (if bid for entire amount) 
and 1% of amount of the issue or issues bid on (if bid for one or more 
separate issues), payable to the Mayor, required. Bonds to be delivered 
and money paid n Houston. The city wil furnish record by which regu- 
larity and legality of bonds can be ascertained. Bonded debt exclusive 


of these ees, $11,748,000. Assess. val. 1915 $135,805,490; actual val. 
$208,112,000 


JERSEY CITY, Hudson County, N. J.—BONDS AUTHORIZED.— 
The Board of Commissioners passed an ordinance on Jan. 6, providing for 
the issuance of $7,2 3%% 4-year average gold fire-house-site bonds. 
Denom. 6 for $1, 000, ef. $1,250. Date Jan. 1 1916. Prin. and semi-ann. 
int. (J. & J.) payable at office of City Treas. bas one bond yearly on Jan. 
1 from 1917 to 1923 incl. 

JOHNSON COUNTY (P. 
Jan. 18 the two anges of 4 


5 tiektariainy. Ind, BOND, S405 Op 
%/ highway-impt. bonds, aggregating 

were awarded to J f Wild & Co. of Indianapolis tor $17,373, equal to 
102.194—-see V. 102, 268. Other bids were: 

Flet.Am. ae Bk. Tutehs. $17 ,354 ele & Co., Indianapolis. .$17,201 
Mer .Nat .B ,Muncie__ 17.308 20 L.Dollings Co., Indplis. .17,200 
Breed ,Ell.& Mar Indpls.. 17,286 00 

JOHNSTOWN, Fulton County, N. Y.—BONDS VOTED.—At the 
election held Jan. 18 the question of issuing the $9,000 5% sewer bonds 
carried by a vote of 85 to 13. Due $1,000 yearly. 

JONES COUNTY (P. O. falevite), Miss.—LOAN PROPOSED.—Re- 
ports state that the Board of Supervisors has given notice of its intention 
to borrow $50,000 to be used in defraying expenses of the county other 
than judiciary, for the year 1916. 

KENNETT TOWNSHIP (P. O. Kennett Square), Chester County, 
Pa.—BONDS AUTHORIZED.—According to reports the Twp. Supervisors 
fomaey passed a resolution providing for the issuance of $10,000 road-impt. 

onds 

KEWANEE, Henry Gounty. Ills.— BOND SALE.—On Jan. 8 an issue 
of $70,000 4% %, bg ny | onds was wverted, reports state, to N. W. 

Halsey & Co hicago for $71,700—102.428—and accrued interest. 
Due $2,000 1919 a 1920, $3. p00 1921 to 1924 incl., $4,000 1925 to 1930 
incl.and $5,000 1931 to 1936 incl. This sale is conditioned upon the favor- 
able vote of the people at a special election to be called in February. 


KEWAUNEE, Kewaunee County, Wis.—BONDS OFFERED BY 


BANKERS.—The ac" yg Bond Co. of Chicago is offering to investors 
the following 44%% b 
825. 


$10,725 refunding honds. * Denom. Date Oct. 1 1915. Due $825 
yearly Oct. 1 from 1923 to 1935 incl. 

8,775 water-works bonds. Denom. $675. Date Nov. 1 1915. Due 
675 yearly Nov. 1 from 1923 to 1935 incl. 
Principal and semi-annual int. payable at the City Treasurer's office. 
Total bonded debt $43,000. Assess. val., $1,614,056; total val.,$1,800,000, 
ENOXVILLE, Knox County, pe 7 og SALE.—The following 
are the bids received for the three issues of 5% _5-year coupon street-im- 


ig) ame assess. bonds, aggregating $26,188 36, offered on Jan. 17— 
102, p. 174: 


Premium. Premi ow 
Foul Petty, Spartenburg_-...$607 56|F. L. Fuller & Co., Cleve__.$321 0 

o. B. Gibbons & Co. -Y. 604 95 Security S. B.& Tr. Co., Tol. 298 4 
nt Son & Co., N. “y_"_" 588 19|Davies-Bertram Co., Cinc__ 285 00 


Fifth-Third Nat. Bk., Cinc.. 474 00|Spitzer, Rorick & Co., Tol_- 
Prov. . & Tr. Co., Cinc_ 468 00} Tillotson & Wolcott Co. ,Clev. 269 74 
Weil, Rotn & Co., Cinc____- 438 00|J. C. Mayer & Co., Cin 212 50 
Seanongess & Mayer, Cinc.. 426 00 Field, Richards & Co., Cinc. 142 00 
Stacy & Braun, Toledo_____ 406 00 | First Nat. Bank, Cleveland... 128 60 
Sidney Spitzer & bse Toledo 332 60|Chas. . Coffin, Chicago... 73 65 


LAINGSBURG SCHOOL DISTRICT = O. Laingsburg), Shia- 
wassee County, Mich.—BOND OFF BRING. —According to reports 
proposals will be received until Feb. 2 by W. W. Hunt, Secy. of School 


oard, for an issue of $12,000 5% 1-15-yr. serial school bonds. Int. semi- 
annual. Cert. check for $500, required. 


LAKE VILLAGE, Chicot County, Ark.—BONDS OFFERED BY 
BANKERS.—The Hanchett Bond Co. of Chicago is offering to investors 
$17,700 Sewer Impt. Dist. No. 1 and $15,000 Paving Impt. Dist. No. 1 
534 Zo bonds. Denom. $500 and $100. we and semi-annual int.— 

¥. & A.—payable at the Chase Nat. Bank, N. Y. Due $2,100 yearly. Feb. 
1 from 1917 to 1923 —- $2,000 yearly Feb. 4 from 1924 to 1931 incl. and 
oh 1000 Feb. 1 1932 and 193 Bonded debt, including these bonds, $40,- 

0. Assess. val., $650,000; total value, $1,500,000. Lagat approved 

by Rose, Hemingway, Cantrell, Loughborough & Miles, ttle Rock. 

ry . sale of we ,000 6% Sewer Impt. Dist. No. 1 bonds ood reported in 
Dp. 


281 00 





LAKEWOOD, Cuyahoga County, Ohio.—BONDS AUTHORIZED.— 


It is stated that the Council on Jan. 10 authorized the issuance of $185,000 
sewage-disposal-plant bonds. 


LA FLATS county SCHOOL DISTRICT NO.9 (P.O 


. Durango), 
Colo.—BON. E.—The $175,000 5% 15-30-yr. (opt.) high-school- 
bldg. bonds ol by vote of 238 to fog at an election held Jan. 12, 
have been sold to E. H. Rollins & Sons of Denver. 


LAUREL, Jones County, Miss.—BONDS PROPOSED.—Reports state 


t this city proposes to issue $25,000 street-paving, sewer-extension and 
school-building bonds. . oe 


LAWRENCE, Mass.—BOND SALE.—The following 4 bond: ere 
apie 06 parte e sinking funds: & 4% Pa 
mount. 


Purpose. Date Duy Date of Sale. 
OT eee Mar.1'°15 Mar.1'1 16-35 Mar. 1°15 
% Sere NN aa a a as tl June 1'15 June i "16-"35 June 1°15 
2 OL cndunenennnawes Oct. 1°15 June 1 '16-'20 Oct. 1°15 
ca a Aug. 1°15 Aug. 1°16'35 Aug. 1°15 


LAWRENCE COUNTY (P. O. Bedford), Ohio.—BOND OFFERING.— 
Bids will be received until 2 p. m. Jan. 25 by Earl G. Short, County Treas- 
urer, for the posowing avs % ae Ragnar -teprovernent bonds: 

82. 800 road bonds in and Guthrie Twps. Denom. $140. 
,800 road bonds in ie Run Twp. Denom. $90 





Date Jan. 15 1916. Int.M.&N. Due ome bond of each issue each si* 
months from May 15 1917 to Nov. 15 1926 incl. 

DS 5 ee! Columbiana Conaty Ohio.—NO ACTION YET 

AKEN.—Under date of Jan. 14 the llage Clerk writes that no action 


as yet been taken looking towards the issuance of the $28,000 disposal- 
plant bonds voted Nov. 2 last (V. 101, p. 1210). 


LEON COUNTY (P. O. aeagneaece) re ae OFFERING .— 
Proposals will be received until 1 Feb y O. C. Van Brunt, 
Clerk of Circuit Court, for $100, doo "3%. aeor: an upon highway-construc- 
tion bonds. These bonds were confirmed and validated by decree of the 
Circuit Court of the Second Judicial Circuit of Florida, in Leon Co., dated 
Nov. 24 1915. Denom. J . Date Dec. 1 1915. Prin. and semi- 
ann. int. (J. & D.) payable at the Nat. City Bank, New York. Each bid 
must be accompanied by a bond with good and sufficient surety in the 
sum of not less than 24% of the amount of such bonds bid for, provided 
no such bond shail be in a penalty of less than five hundred dollars, con- 
ditioned to pay all damages the County may sustain on account of the 
non-performance of the terms of the bid if accepted. These bonds are 
part of an issue of $200,000, voted Sept. 21 

LE SUEUR, Lesueur County, Minn.—BOND OFFERING .—Proposals 
will be received until Jan. 25 by James A. Morgan, City Clerk, it is stated, 
for $20,000 44% 20-year water-works bonds. Int. semi-annual. 

LETCHER COUNTY (P. O. Whieceburs) Ky.—BOND ELECTION 
PROPOSED .—Plans are being made, it is said, for an election to vote on the 
question of issuing $150,000 ae eee bonds. 


LEWIS AND CLARK COUNTY (P. O. Helena), Mont.—BIDS 
REJECTED.—NEW ISSUE.—AIll bids received for the $100,000 6% fund- 
ing bonds offered on Dec. 24, were reject a3 


ed. 
The county will shortly offer for sale an issue of $67,000 bonds. 
-—BOND OFFERING.—Pro- 


Duncan, County Clerk 

LEXINGTON, Fayette County, EK 

sals will be received until 11 a. m. Jan. 24 by James C. Rogers, Mayor 

or the $350,000 4% % main sanitary and storm-water sewage bonds voved 
Nov. 2 (V. 101, p. 1828). Denom. $1,000. Date Feb. 1 1916. Prin. 
and semi-ann. int. oe & A.) payable at the City ly Due $50,000 
Feb. 1 1921 and $10,000 yearly Feb. 1 from 1922 to 195lincl. Cert. check 
for 1% of bonds bid for, payable to the “City of Lexington,’’ required. 
Bonds are exempt from all taxes in Kentucky. og in debtedness, includ- 
ing this issue, $1,689,153 74. Assess. val., $28,165,594. Official ‘circular 
states that the interest and principal of all bonds previously issued have 
always been paid ay md at maturity and the city has never defaulted in 
the payment of any obligation. These bonds are exempt from all taxation 
in the State of Kentucky and the validity of the issue has been tested and 
established through the highest courts of the State. 


BOND SALE.—On Dec. 4 the $4,345 73 6% 10-year North Ashland St. 
improvement bonds were awarded at ‘public auction to Cary-Reed Co., con- 
tractors,at par. DateSept.221915. Int.J.&J. 


LIMA, Allen County, Ohio.—NO ACTION YET TAKEN.—No action 
has yet been taken looking towards the issuance of the $34,000 fire-depart- 
ment bonds voted Nov. 2.—V. 101, p. 1647. 


LINCOLN COUNTY (P. O. North Platte), Neb.—BOND OFFERING. 
—Further details are at hand relative “ - offering on Feb. 14 of the 
$14,000 6% registered mire gt bonds (V. , Pp. 269). Proposals for these 
bonds will be received until 5 p. m. on 102, day by C. W. Yost, County 
Clerk. Denom. $1,000. Date Jan. 1 1916. Prin. and semi-annual int., 

payable at the State Treas. office. Due $1,000 yearly Jan. 1 from a to 
1931, incl., and $2,000 vearty Jon. 1 from 1932 to 19 5,incl. Cert. check 
for $500, payable to A. N urbin, Co. Treas., required. 

LIVINGSTON, Polk County, Tex. —BONDS OFFERED BY BANK- 
ERS .—The Hanchett Bond Co. of Chicago is offering to investors $10,500 
of an issue of $15,500 5% TTT ee opt.) street-improvement bonds. 

. Prin. and semi-annual int.—F. & A. 


Denom. $500. Date Aug “15 1915 
—payable rd _ Chase Nat. Bank, N. Y. Bonded debt, including , 


issue, $40,500. Assessed val., $787, 309; total value, $1, 500,000. 
gality approved by Chas. B. Wood of Chicago. 

LOCKPORT, Niagara County, N. ¥.—BOND SALE. ——- Jan. 19 
the $35,000 4-year average reg. pon bonds.—V. 102, 174—were 


awarded to A. B. Leach & Go. of N. Y. at 100.379 and int. for v" \%s. Other 
bidders were 

Niagara Co. Nat. Tg cin tinttrcmnntnn aiid 100.086 4.20s 
H. A. Kahler & Co., New York....--..-------------- 0.08 4.2553 
RIOEROES TIO GIG,, TNR ik nancccnscenmnnnenoede 100.077 4.258 
Geo. B. Gibbons & Co., 4 RRA ARR ei: 100.06 255 
Harris Forbes & Co., New York_.---.--.------------- 100.169 4:40, 


LOS ANGELES ‘COUNTY WATER WORES DISTRICT NO. 8 
(P. O. Los Angeles), Calif.—BID REJECTED.—For the $2, 604, g00 00 8% 
18-year aver. water-works bonds offered on Jan. V. 10 he 
oe Angeles Trust & Sav. Bank and the Security Trust & Sa 

ngeles, submitted a bid of $2,607,000 and int., 
an the approval of the State Bank 


Commission and received the at- 
tachment of authority of that Co on by the StateComptroller. This 
offer was rejected. 


LOVELOCK VALLEY DRAINAGE DIStRtCs (P. O. Lovelock): 
Humboldt County, Nev.—BOND OFFERI fog a 7 er details are at 
hand relative to the offering on Feb. 15 of Ay $43,000 7% drainage bonds 
(V. 102, p. 269). Proposals for these bonds will be rece ved until 2 p. m. 
- that day by J. T. Goodwin, Sec. of Dist. These bonds were authorized 

vote of 24 60, 1 at an election held May 15 1915. Denom. $500. Date 

Nov: 11915. Int. J. & J. at be Co. Treas. office, Winnemucca. Due 
$3, 000 July i a4 and $4,000 ag July 1 1 from 1920 to td incl. Cert. 
check for 2 en oy required. Assess. val. 
1915, $442,370; Hp EA ,~ #4, ), $1,250, "060. Attorneys 
for district, Hoyt, Gibbons & French, Reno. 


LYNN, Mass.—LOAN OFFERING.—Reports state that bids will be re~ 
ceived until 12 m. Jan. 26 for a loan of $200,000 maturing Nov. 1 1916 and 
issued in anticipation of taxes. 

MC BAIN, Missaukee County, Mich.—BOND SALE.—An issue of 
$9,400 5% 19-yr. average water-works bonds has been awarded to the 
Hanchett Bond Co. of Chicago. Denom. $500. Date Oct. 1 1915. 
Prin. and ann. int. payable at cBain State Bank. Due $1,000 on Oct. 1 
from 1930 to 1937, incl., and $1,400 Oct. 1 1938. Total ‘ponded debt, 
by issue. Assess. val. 1915 $192,000. ‘Total value of all property $250,- 

MADISON COUNTY (P. O. Canton), Miss. BOND OFFERING.— 
Proposals will be received until 11 a. m. Feb. 7 b ©. McCool, Clerk 
Bd. of Supers., for $80,000 25-yr. Supers. Dist. No. me road bonds at not 
exceeding 6% int. Prin. and semi-annual int., payable at the Co. Treas. 
office, or at some bank in New York City. Gert. check for $1,000, pay- 
able to the above Clerk, required. Bids must be uncondit ional. 

MARION, Marion, County, Ohio.—BOND SALE.—We learn that 
the two issues of 5% improvement bonds, aggregati ng $73,700, advertised 
to be sold on Feb. 3 (V. 102, t+ 269) have been accepted by the State Indus- 
trial Commission of Columbus 

MARTINSVILLE CONSOLIDATED SCHOOL DISTRICT, Co 
County, Miss.—BOND OFFERING.—Further details are at band r 
to the Be on Feb. 7 of the $5,000 6% coupon building bonds (V. 1 

x.'. Smith for these bonds will be received until 12 m. on 2s 
ith, Chancery Clerk (P. O. Hazlehurst). a2 
Int. ann. on Jan. 1 in New a Due $100 year 
ha: Clerk, - gh mah) for 
5% of bonds, bid for payable to the C neery erk, req e dis- 
trict has ada, bid for, edness. Sinking fund $1,200. Assess. val., $433,900. 
Total tax rate (per $1,000), $28 25. 

MEDFORD, feckson a County, Ore.—BONDS DEFEATED.—An elec- 
tion held Jan. 11 resul , it is said, in the defeat of a proposition to issue 
$8,500 Pan bonds 

MERCER, Mercer County, Pa.—BONDS NOT YET SOLD. “Ea ten Baro. 
Clerk advises us that no sale has yet been made of the $10.00 000 5% ) 5% San 
and $10 Ved 4% refundin; ms | coupon ee which were off ut —~4 
cess on 5 1914.—V. 100, p. 2102. 

MIAMI ¢ COUNTY (P. O. SK abey sGhie.. BOND SALE.—The Seno In- 
dustrial Commission at Columbus "has accepted the $18,000 5%, 3 


Ry ere 
provided the bonds met 


iah 
ry 


-year 
average fair-ground-improvement bonds which were adv ertised t sold 
on Jan. 17.—V. 101, p. 2162. 

MIDDLESEX COUNTY (P. O. Cambridge), Mass.— 7 EM POnARY 
LOAN .—On Jan. 18 the loan of $200,000 mi: Nov. 8 1916 was ne- 


aturing 
gotiated with E. H. Rollins & Sons of Boston at 2 710%. “peas plus $2 


premium.—V. 102, p. 269. 
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MONTGOMERY COUNTY (P. O. Red Oak), Iowa.—BOND SALE .— 
On Jan. 11 $70. 000 4%% Pet, are bridge and road funding bonds were 
awarded, it is stated, to Geo. _ & Co. of Daven = for $70, ob8 
(101 .364)—a basis of about 4. 1538.9 Date Jan. 1 191 Due $7,000 
yearly July 1 from 1922 to 1931 incl. 

MONTGOMERY COUNTY (P. O. Ae ae Va.—BOND 
OFFERING .—Dispatches state that Geo. W ilson, Clerk of Board of 
Supervisors, will receive bids until 12 m. Feb. 29 for an issue of $35,000 
road-construction bonds. 


MT. OLIVE SCHOOL DISTRICT (P. O. Mt. Olive), Macoupin 
County, Ill.— BOND SALE.—The First Nat. Bank of Mt. Olive has pur- 
pees, a i $20,000 building bonds which were voted Aug. 23 1915. 

V.101, p. 792 

MOUNT UNION SCHOOL poe pale (P. O. Mount Union), 
Huntington County, Pa.—BOND :% —On Jan. 18 the $28, 000 4% $ 
18-yr. average school bonds—V. 102" p. 270—were awarded to Geo. S. 
Fox & Sons of Phila. at 102.09, a basis of about 4. 33%. Other bids were : 
Martin & Co., Phila_-_-_-- $28, 351 28|M.M. Freeman P& Co.,Phila..$28, 329 

MT. VERNON, Jefferson County, Ills.—BOND SALE.—N. W. Halsey 
& Co. of Chicago were awarded on Dec. 20 the $30,000 5% 54-year average 

old coup. judgment funding bonds offered on that day—V. 101, p. 2090. 
The purchase price was 103.20, a basis of about 4.34%. 


NAMPA INDEPENDENT SCHOOL DISTRICT NO. 37 (P. O. 
Nampa), Canyon County, Idaho.—BOND ELECTION.—Reports state 
that an election will be held Jan. 27 to vote on the question of issuing 
$58,000 high-school-building bonds. 

NATCHITOCHES PARISH (P. O. Batehseoches). La.—BONDS 
OFFERED BY BANKERS.—The Hanchett Bond Co. of ae Ss is offering 
to pavestoss #0. 000 5% Road Dist. No. 16 highway-impt. bo Denom. 
$500 and $100. Date eats 11915. Prin. and annual int. (July 1) payable 
at Chicago. "hat yearly on July 1 as og ee $300 from 1916 to 1919 
incl.; $400 from 1920 to 1923 incl.; $500 from 1924 to 1928 incl.; $600 
1929, 1930, byt $700 1932, 1933 and 1934, and $800 1935. Bonded debt, 
this issue, $10 ,000. Assessed valuation, $135, 000; total value (est.) $240,- 
000. Legal opinion of Wood & Oakley, Chicago. 

NEOSHA SCHOOL DISTRICT (P. O. Neosha), Newton County, 
Mo.—DESCRIPTION OF BONDS.—The $48,000 6% 10-20-yr. (opt.) 
building poe awarded on Dec. 10 to Wm. R. Compton Co. of St. Louis 
at 108 (V. 102, p. 175) are in the denom. of $500 and dated Feb. 1 1916. 
Int. Feb. ‘ia Aug. 

NEWARK, Licking County, Ohio.—BOND OFFERING.—Bids will 
be received until 12 m. Feb. 18 by A. Nelson Dodd, City Auditor, for the 
following 5% street-improvement bonds: 
$73,300 assessment bonds. Date Nov. 1 1915. 

Nov. 1 from 1921 to 1927 incl. 
15,000 Hudson St. ins. (city’s portion) bonds. 
Aug. 1 1915. ue $3,000 yearly on Au 

Int. payable semi-ann. Certified check for 2% of bonds bid for, payable 
to the Sity Treasurer, required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 

NO ACTION YET TAKEN.—No action has yet been taken looking 
towards the issuance of | the $30,000 ae plant-rehabilitation bonds 
which were voted Nov. 2 last.—V. 101, p. 1648. 

» tt eo COUNTY (P. O. Kentland), Ind.—BOND OFFERING .— 

County Treasurer, will receive bids until 2 p. m. Jan. 25 for 
$6, 3804 rere &% 6 1-6-year average Wm. H. H. Beckwith Rohwer Se -improve- 
ment bonds “in McClellan Twp. Denom. $314. Date D 5. Int. 
OR Due $314 each six months from May 15 1917 to _®, 15 

nc 


NORFOLE, Madison County, Neb.—-BOND SALE.—N. W. Halsey 
& Co. of Chicago were awarded on Dec. 6 the $15,000 6% storm sewer and 
$10,000 5% ae ee 5-20-year (opt.) coupon bonds (V. 101, p. 
1829) at 101.664 

NORFOLE COUNTY (P. O. Dedham), Mass.—_ TEMPORARY LOAN 
—On Jan. 18 the loan of $150,000 maturing Nov. 19 1916 was awarded to 


Due part yearly on 


Denom. $1,000. Date 
. 1 from 1925 to 1929 incl. 


Curtis & Sanger of Boston at 2.94% discount—V. 102, p. 270. Other bids: 
Cropley, McGaragle & Co., Boston..------------------- 3.0 discount 
Loring, Tolman & Tupper, RRR aI EG Zig 3.10% discount 


NORTHAMPTON, Hampshire County, Mass.—BOND SALE. —The 
Northampton Institution for Savings purchased at par on June 5 1915 an 
issue of $10,000 444% 3-year average sewer bonds. Date June 1 1915. 
Due on June 1 from 1916 to 1920. 


OSKALOOSA, Mahaska County, Iowa.—BOND SALE.—The Harris 
Trust & Sav. Bank of Chicago was awarded during November $35,000 5% 
bonds at par. Denom. $500. Date any 11915. Int. semi-annual. Due 
serially from July 1 1925 to 1933 incl. 

OXFORD SCHOOL DISTRICT 1x Oxford), Ginsoter County, 
—BOND SALE .—The $20,000 buildi +e - voted during May 1915— 

. 100, p. 1773—have all on aint ee by local investors. 


pen oh PINTO COUNTY (P. O. Palo Pinto), Tex.— WARRANT 
SALE.—The Continental Trust Co. of Pittsburgh recently purchased 
$80,000 6% yy and bridge warrants at par and int. Denom. $500. 
Date Oct. 15 1 Due serially Feb. 15 from 1920 to 1926, incl. Total 
bonded and L.A debt $168,825. Assess. value $11,208,950. Real 
value, $25,000,000. 

PARIS, Lamar County, Tex.—BOND SALE.—The following are the 
bids received for the $50,000 street-impt. and $25,000 —— 5% 
40-60-Fr- (opt.) coupon bonds offered aa Jan. 17 (V. 102, ». 3 

ollins& Sons ,Chic .$76, 042 A Ay . Bd. & M. Co., Dallas. AA 140 00 
Rud.Kleybolte & Co.,Cin. 76,500 00| Sec. Sav.Bk.& Tr. Co., Tol. 75.772 50 
Internat. Tr. Co., Denver 76,215 30 Miss.Val.Tr.Co.,St.L_.._. 75,750 00 
Sweet,C’y,Fost.& Co.,Den. 76,157 50 z R. R.Sutherlin& Co. ,Kan.C. 75,460 00 
Seasong: ood & Mayer, Cin. 76,155 00|Cum’gs, Prud. & Co., Tol.*25, ‘411 00 
Powell, “Garatd & Co.,Chic. 76,150 00 Spite Rorick & Co., Tol.*25,143 50 

* For school bonds 

PAULDING, Paulding Count 9 Onie. — eon? SALE.—On Jan. 12 
the $2,000 5% refunding bonds— 2162—were awarded to the 
Security Savs. Bank & Tr. Co. of Toledo of 103.59 and int. 

PERRY TOWNSHIP SCROOF. , DISTRICT (P. O. Cynthiana), Pike 
County, Ohio.—BOND O - H. Patterson, Clerk of Board 
# penceston., will receive vias thy i2 > Feb. 4 for $4, 000 5%_school- 

eat provement bonds. Auth. Sec. 7626, Gen. Code. Denom. 
ate Feb. 4 1916. Int. payable ann. on Mar. 10 

PITTSFIELD Berkshire County, Mass.—LOANS.—The following 

loans were negotiated last year: 


Amount. Purpose. Int. Rate. Dat * Purchaser. 
$6,500 Paving --------- 44%% July 11915 Berkshire Co. Sav. Bank. 
9/000 Paving ....----- 44 % Aug. 11915 City Savings Bank. 
Ce eee ...sscace 46 Aug. 11915 Berkshire Co. Sav. Bank. 
0 Hire ) Depereanens 433 & Oct. 11915 rag oe Co-operative Bank 
10, ‘000 Water __..------ 4% %N Nov. 17 1915 City Savings Bank. 
200 Bridae ce ia ica itel aca 5% Dec. 22 1915 Pitrefictd National Bank. 
cB =: feeeepespane O%e Dec. 29 1915 Berkshire Loan & Trust Co, 


"POLE COUNTY (P. O. Benton), Tenn.—BOND OFFERING. —Pro- 
sals will be received until 12 m. Feb. 19 Py. W. 8. Lawson, Chairman of 
ounty Court, it is stated, for ont: 000 § 546 % grammar-school-building 
bonds: Interest semi-annual. ed ch for $250 required. 
PRESTON COUNTY (P. °. = Kingwood), W. Va.—BOND ELEcC- 
TION.—An election will be held Jan. 2 ood Magisterial District 
to vote on the pro oeion to issue $164,000 5% epupon road-construction 
bonds. Denoms. $500 and $1,000. Date nd 1 1916 
semi-annual int. pas e at the Kingwood Nat. B 
wood, or at the Tunnelton Bank, Tunnelton, at the option of holder. Due 
July i 1950, subject to call part yearly beginning July 1 1921. 


PUTNAM COUNTY (P. O. Greepenste). te. —BOND OFFERING.— 


Bids will be received until 2 p. m. F . H. 1, uBTOR. Co. Treas., 
for the poor i224% Cyeer average. ros © road-im impt. bo nds: 
0 J. H. Hillis et al none. $236. 


SW. Ader et al. An pb~ 4 bg cya Twps, Dei Demers m-$588. 

10.860 8. T. is oat. iia, Neate en seumty Ree : 

7 "Re enom 

2.240 J. Brom, - road bonds in Monroe cx tate ee 
enom 





$112 
| Sinclai et a. send pends» in Marion Demos 
3, 390 se Jo owl etal aon ore 3 om. $169. 
Bove ich: 7 Buh 


Tee ne pena 2 FR wy sg: 
manate Feb. i's 1017 to Now. 15 1996 to @ each six | 


The above bonds take the place of the six issues e bonds Bey tea 
$30,600 which were offered but not sold on Jan. 3.—V 


QUINCY SCHOOL Sor vars ae: 172 (P. O.  @aeen: Adams 
County, Ill.—BONDS NOT YET SOLD.—No sale has yet been made of 
the $20,000 unsold gg of an inns of $95,000 5% coup. school bonds 
mentioned in V. 10 p. 232 

RANDLEMAN TOWNSHIP (P. O. Randleman), Randolph County, 
No. Caro.— BONDS OFFERED BY BANKERS. —The SG Bond Co. 
of Chicago is offering to investors $9,500 (of an issue of $10,000) 6% 30-yr. 
road-construction bonds. Denom. $500. Date Oct. 1 19 4 Prin. and 
semi-annual int.—A. & O.—payable at the Hanover Nat. Bank, New York. 
Total bonded debt, S25 - Assessed valuation, $787,161; total value of 
property, est., $2, '000, 

RANDOLPH a0NcoL ‘DISTRICT, Orange County, Calif.—BIDS. 
—The following are the other bids received for the 36000 000 5% coupon 
tax-free building bonds awarded on Jan. 5 to Fag State Board of Control 
for the $69,500—105.303—and int.—V. 102, 270: 

Wm. R. Staats Co., Los A.$68,776 00| First National Bank, Santa 
Torrance, Marshall & Co., SE ae $67,287 00 

San Francisco_____---- 68,310 00 Byrne & ~ pamenimpy San 
Girvin & Miller, San Fran. 67,877 00| Francisco -.-.__..- _- 67,121 00 
Perrin, Drake & Riley, Blyth, Witter & Co., San 

EOE PION « detonn nas 67,353 50 PROS cdeaninabanmn 67,018 00 

RANKIN, Vermilion County, Ill.—BOND SALE.—On Jan. 3 i 
a 000 water-works-system-insta lation bonds voted Oct. 30.—V. 

1649—were awarded to the Public School Teachers & Retirement “Bund 
ve Chicago for $6,401—equal to 106.683. 


RICHMOND, Va.—BOND SALE.—The City Sinking Fund Commis- 
sion _ urchased at par $150,000 4% % street-improvement bonds, dated 
July tt 15. Due $50,000 July 1 1923, 1924 and 1925. 

IDGEFIELD PARK, Ber, oe Count: y, N. J.—BOND OFFERING.— 
Proposals will be received unti 2 m. Jan. 25 by M. D. Starker, Village 
Clerk, for $43,500 5% 20-year gold coupon (with privilege of registration) 
tax-free funding bonds. Auth. Chap. 386, Laws 1915. Denom. 43 for 
$1,000, 1 for $500. Date Jan. 1 1916. Prin. and semi-ann. int.—J. & J.— 
payable at First National Bank, Ridgefield Park. Due Jan.11936. Cert, 
check on an incorporated bank or trust, pompany, for 2% of bonds bid for, 
ow png to ‘‘Village of Ridgefield Park,’’ required. Bonded debt, (includ- 
ng this issue), $211,000; a: $37,140. Assessed valuation 1915, 
$5,214,269. These bonds will be prepared under the supervision of the 
U.S. Mtge. & Tr. Co., who will certify a to the genuineness of the signa- 
tures of the Village officials and the seal impressed thereon. The legalit 7 
of the bonds will be approved by Hawkins, Delafield & Longfellow of N. 
City, whose opinion or a Cupeoase thereof will be furnished purchaser. 
Bids must be made on forms furnished by the Village. 

RIVER ROUGE, Wayne County, Mich.—BOND SALE.—On Jan. 7 
the $45,000 municipal- building and $5,000 boiler and pump unit 5% 30-yr. 

nds voted Oct. 25 1915—V. 101, p. 1304—were awarded to the Detroit 
Tr. Co. of Detroit at 109.97—a basis of about 4. 395%. Denom. $1,000 
Date Dec. 1 1915. Int. J. & D. 


ROCHESTER, N. Y.—BOND SALE.—On Jan. 18 the $820,000 (6 
ssues) 44% and $450. 000 (2 issues) i% funding bonds—V. 102, p. 271— 
were awarded jointly to Farson, Son &C o. and J. 8. Bache & Co. of N. Y. 
at 101.88. The other bidders’ were : 

Hornblower & Weeks, Kahler & Co., G. B. Gibbons 

& Co., W. R. Seeman Som jointly, New York_______- $1,293,265 00 

Ss rs 1,290,383 50 


Estabrook & Co., "Harris, Forbes & Co., Fd New York... 1,288, ‘681 70 
R. M. Grant & Co., Bond & Goodwin, jointly, New York-_-. : oy 964 00 
Remick, Hodges & Co., New York_________-___________- 283 ,627 10 
Kissel, Kinnicutt & Co.; Rhoades & Co., jointly, New York_ 1 ‘281 ‘645 90 


NOTE SALE.—On Jan. 19 the $150, 000 local gens notes, ey. 
able eight months from Jan. 21 1916 (V. 102, p. 271), were awarded to 
Kissel, Kinnicutt & Co. of New York at 2. 84% interest. Other bids were: 

Interest. Premium. 


Daten: Bee Bie. Fe TO an. occ cwe dew nucwncd 2.85 $8 00 


Salomon Bros. & Hutzler, New York___---.--------- 2.85 1 50 

Bona & Goodwin, NOw Yoatr......n.cscnnccesseccace 2.875 12 00 

Sn see Dace & O0., Brew Beka cchennwdiakinons 2.89 15 00 
Hibbard, Kalbfleisch & Palmer, Rochester___.....__ 3.00 


ROCKFORD SCHOOL DISTRICT, Tulare County, Calif.—BOND 
SALE.—An issue of $5,750 6% building bonds was awarded on April 23 
1915 to Torrance, Marshall & Co. of Los Angeles for $5,989, ual to 
104.156. Date Mar. 5 ae Denom. $500. Int. ann. on ar. 5. 
Due $500 yearly beginning 1 
ROGERS COUNTY (P. °. nian Okla.—BOND SALE.—On 
a 5 gris. 000 6% township road-constr. bonds were awarded to H. C. 
sper & Sons Co. of Chicago at par and int. Denom. $1,000. Date 
ov. 61915. Int. F. & A. Due in 25 years, subject to call. 

ROME, Floyd County, Ga.—BOND ELECTION.—Local papers state 
that an election will be held, + Piobebly. the latter part of February, to vote 
on the question of issuing 5% 30-year bonds to complete the 
municipal auditorium and city hall. 

ROSEBURG, Douglas County, Ore.—BOND OFFERING.—Proposais 
will be received. up to and inclu oe 6 by R. L. wat ple, City 
Recorder, for $100,000 of the $300, 5% erik (ops. ) ro ae ae 
struction bonds voted June 3 1015 vi 101 - Denom. $500. Int. 
semi-annual. The first block of 06.000 ‘to = , A issued Mn 1 1916. 
Cert. check for $500, payable to aoe City Treas Bonded 
debt (exclusive of these bonds), $308,255 36. Wartnas debs, $18, 407 61. 
Assess. val. 1915 $2,878,590. Pome value (est.) $5,500,000. 

ROSEVILLE VILLAGE SCHOOL DISTRICT (P. O. Roseville), 
Muskingum County, Ohio.—BOND SALE.—The New First Nat. Bank 
of Columbus has been awarded at par the $4,033 5% ay 4° serial tuition 
Seng ene which were offered without success on Sept. 4 1915.—V. 101, 
Dp. 

ya SCHOOL DISTRICT, McLennan County, Tex.—BOND ELEC- 

ION .—An election has been ordered for Feb. 12, t is stated, to vote on 
an question of issuing $10,000 building bond: ™. 

RUTERBFORD SCROOL DEES RICE (P. Rutherford), Bergen 
County, N. TION.—The Fak. alternative propo- 
sitions Frill be Sabmitead z= x 4 voters for their approval or rejection at a 
special election to be held Jan. 27. 

Proposition No. 

To issue 44% % bonds not to exceed $40 500" to construct a school on the 
site of the present Sylvan gan Date Mar. 11916. Due $2,000 yearly 
on Mar. 1 from 1922 to 1941, incl. 

To i $12,000 444% oboe, rexniek th Syl 

'o issue nds to remodel the present Sylvan school. 
Date Mar.11916. Due $2, 000 yearly on Mar. 1 from 1922 to 1927, incl. 

ST. LUCIE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 
(Okeechobee), Fla.—BOND SALE.—On Jan. 8 the $40,000 6% 25-year 
aver. coupon pidiog bonds—V. 102, p- & 87—were awarded to R. M. 
Grant & Co. of Chicago at 105.525 and int., a basis of about 5.59%. 
pe Ge ard & & Co., Chic.$42, 208 Atlantic Nat. Bk., 

Ow! ara) O., ic. tlantic Nat. Jacksonv _ $41,900 
G. L. Miller & Co., Indpls 4 ry 11 a Fuller & Co., Cleveland 41,710 
Gunter & Sawyers, Jacksonv. 2,095|C - Coffin, Chicago_____- oF 
Sidney Spitzer & Co., Toledo 43° ‘O75|F. 6 " Hoehler, Toledo-_-____- 40, ‘952 


ST. MARY'S, Sugioies | County, Ohio.—BOND Poe —On Jan. 17 

the $18. 200 4.80% eral street refunding bonds, Series ‘‘B’’ 

(V.1 2092) were awa od. reports state, to the Provident Savings 
Bank ee rust Co. of Cincinnati for $19,090, equal to 104.890. 


ST. PAUL, Minn.—BOND ELECTION.—The City Council has fixed 
March 7 as the date for the pone election to vote $1,000,000 bonds for 
school purposes.—V. 101, p. 2163 


SALAMANCA, Cattaraugus County, N. Y.—BOND SALE.—On 
Jan. 17 the he $27. 260 2p {7 average cou on o P seg. (Oe desired) public- 
impt. bonds— 76—were award er & Co. of N. Y. 
of 100.289 ae § ine 3D. i \%s. Other tidaere Lee 


B. Gibbons & OG. De Wee ic vcnbanenka 100.261 4.258 
Hornblower & Weeks, Ga gt kde oe oi ncnwembadone 100.110 4.253 
Farson OR i, SSR h Sra ee eee 100.106 4.25s 
Isaac W. Sherrill pk Poughkeepsie_......----------- 100.31 4.303 
SALINEVILLE VILLAGE SCHOOL DISTRICT (P. O. Salineville) 
Columbiana County, Ohio.— E.—The two issu eh 


coup. school bonds, aggregating $6, 400, ohned on May 10 isis -v 108. 
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p. 1618—were awarded to the Citizens Banking Co. of Salineville on that 
day at par and int. 

SALT LAKE CITY, Utah.—BOND OFFERING.—Proposals will be 
received until 10 a. m. Feb. 1 by Gordon Snow, City Recorder, for $125,- 
000 water and_ $175,000 sewer 44% 20-yr. coupon bonds. Denom. 
$1,000. Date July 1 1914. Principal and semi-annual int. (J. & J.), 
Ppayabie at First Nat. Bank, New York. Certified check for $6,000, pay- 
able to City Treasurer, required. Bonds to be delivered and paid for on 
or before Mar. 1 1916 at the City Treas. office. Purchaser to pay accrued 
int. No conditional or qualified bids except as to the legality of the issue 
and no bids for less than face value of said bonds will be considered. Of- 
ficial circular states that there is no controversy or litigation pending or 
threatened affecting the po eng existence or the boundaries of the cit 
nor the title of its present officials to their respective offices, nor the valid- 
ity of the bonds, and that there has never been any default in the payment 
of principal or interest; also that no bond issue has ever been contested. 
Bonded debt (excluding this issue) , $4,948,000. Nofloating debt. Assess. 
value 1915, equalized, $71,718,828; real value (est.), $180,000,000. These 
bonds are part of issues of $525,000 and $375,000 respectively, voted 
Feb. 18 1914, of which $600,000 has already been sold ($400,000 water 
and $200,000 sewer). 

SAN ANGELO, Tom Green County, Tex.—BOND SALE.—An issue 
of $20,000 444 % refunding bonds has been purchased by the City Sinking 
Fund at par. Denom. $1,000. Date Jan. 1 1916. int. J. & J. Due 
$10,000 in 8 years and $10,000 in 30 years. 

SANTA CRUZ COUNTY (P. O. Nogales), Ariz.—_ BOND OFFERING. 
—Proposals will be received until 2.30 P- m. Feb. 7 by Lula Reddock Wood, 
Clerk, Bd. of Co. Supers., for $51,000 5% gold funding bonds. Denom. 
$1,000. Date Feb. 7 1916. Int. F. & A. Due $10,000 Feb. 7 1926 and 
$5,000 yearly thereafter, subject to call all or any portion of said bonds at 
any time after Feb. 71926. Cert. check for 5% of amount of bid required. 
Using newspaper reports, we erroneously stated in last week’s ‘‘Chronicle,”’ 
page 271, that the amount of bonds offered for sale was $510,000. 

SEASIDE HEIGHTS, Ocean County, N. J.—BOND SALE.—The 
Mayor advises us that a purchaser has been found for the $35,000 Penin- 
sular Water Co's. plant purchase and $15,000 electric-light bonds voted 
June 28 last.—V. 101, p. 66. 

SEATTLE SCHOOL DISTRICT NO. 1, King County, Wash.— 
BOND OFFERING .—Proposals will be received until 1 2; m. Jan. 26 by 
John A. Bennett, County Treasurer (P. O. Seattle), for $760,000 site- 

urchase, construction and equipment bonds at not exceeding 5% int. 

enom. $1,000. Date Mar. 1 1916. Prin. and semi-ann. int. payable 
at office of County Treasurer or at fiscal agency of State of Washington in 
N.Y.City. Due $40,000 yearly Mar. 11918 to 1936incl. Certified check 
or certificate of pe for 1% of bonds bid for required with all bids except 
from the State of Washington. Bonded debt (not including this issue), 
$4,749,000. Assessed value 1915, $223,436,006. The legality of the bonds 
will be approved by Caldwell, Masslich & Reed of New York, whose opinion, 
or duplicate thereof will be delivered to the purchasers. Bonds to be 
furnished by district. Bids may be presented under any one or more of 
the following seonene No. 1—For any number of said bonds, to be 
—- in bid, not exceeding 304, to be delivered Mar. 151916. No. 2— 

orany number of said bonds to be specified in bid, not exceeding 304, to be 

delivered in equal installments on Mar. 15, April 15, May 15 and June 15 
1916. No. 3—For any number of said bonds to be specified in bid, not ex- 
ceeding 304, to be delivered in equal installments on Mar. 15 and May 15 
1916. No. 4—For all of said bonds ve ype to $760,000, or any part 
thereof, to be delivered in approximately equal installments on Mar. 15, 
June 15 and Sept. 15 1916, delivery by installments being preferred. 
Separate bids may be made, by each or any bidder under any of said 
propositions. On any bonds delivered subsequent to Mar. 1 1916, the 
purchaser must also pay accrued interest from date of bonds. These bonds 
were authorized at an election held Dec. 4 1915. 

SEBRING, De Soto County, Fla.—BONDS VOTED.—The question of 
issuing the $50,000 street-improvement bonds—V. 101, p. 2163—carried 
on Jan. 12, it is stated, by a vote of 29 to 1. 

SENECA COUNTY (P. O. Waterloo), N. Y.—BOND SALE.—On 
Jan. 14 an issue of $42,000 5% building bonds was awarded to Isaac W. 
Sherrill Co. of Poughkeepsie at 100.381. Denom. $1,000. Date Jan. 1 
1916. Int. J. & J. Due $2,000 yearly. 

SLOAN INDEPENDENT SCHOOL DISTRICT (P. O. Sloan) 
Woodbury County, lowa.—BONDS VOTED.—By a vote of 114 to 49 
the question of issuing the $56,000 5% building bonds (V. 102, p. 271) 
carried at the election held Jan. 15. 

SLOCUM DRAINAGE DISTRICT, Lake County, Ills.—BONDS 
OFFERED BY BANKERS.—An issue of $9,000 6% 5 2-3-yr. average 
drainage bonds is being offered to investors by the Hanchett Bond Co. of 
Chicago. Denom. $500. Date Dec. 1 1915. Prin. and semi-ann. int. 
—M. & 8.—payable at First Nat. Bank, Chicago. Due $1,000 yearly 
on Sept. 1 from 1917 to 1925, incl. 

SPOKANE COUNTY SCHOOL DISTRICT NO. 81, Wash.—BOND 
SALE.—The following are the bids received for the $300,000 school bonds 
offered on Jan. 7: 

Union Trust & Sav. Bank, Spokane__--...--------..-- (5300 a3 for 4s 


303,933 for 444s 
Spokane & Eastern Trust Co., Spokane, par for 44s 

erris & Hardgrove, Spokane, $301,804 and blank bonds for 44s 
International Trust Co., Denver, yeh and blank bonds for 44s 
R. M. Grant & Co., Spokane, $300,676 and blank bonds for 4s 
P. W. Chapman & Co., Chicago, $300,660 and blank bonds for 4%s 
Reid Williams Co., Spokane $300,558 for 44s 


305,567 for 
Wells & Dick ” 


we www mm we ee ee meme wee eee eee 


Co., Minneapolis, $300,540 and blank bonds for cy 
Kolman, Wood & Matteson, St. Paul_..........--_-- $300,300 for 4%s 
Northwestern Trust Co., St. Paul....-....-..-----... 
Exchange Nat. Bank, Spokane._..............---... 
$300,210 for 4%s 


ne mwaeuemel 


State of Washington, par and blank bonds, for 44s 

New World Life Insurance Co., Spokane, par for 4%s 

Sweet, Causey, Foster & Co., Denver{ $307,290 for 5s, payable in N. Y. 

306,915 for 5s, payable in Spokane 

Blyth, Witter & Co., San Francisco, $305,664 for 5s 

A.B. Leach & Co., Denver_____- $303,000 for 5s (delivered to Chicago) 

E. H. Rollins & Sons, Denver 
The bonds were awarded to the Union Trust & Sav. Bank of Spokane. 
Due $30,000 yearly Jan. 1 from 1917 to 1926, incl. 


SPRINGFIELD, Greene County, Mo.—VOTE .—The vote cast at the 
election held Jan. 11 which resulted in the defeat of the question of issuing 
the $4V0,000 municipal-lighting-plant-erection bonds +(V. 102, p. 271) was 


2,051 ‘“‘for’’ and 1,897 ‘“‘against,’’ a two-thirds majority being necessary 
to carry. 


STAFFORD COUNTY (P. O. Stafford), Va.—BOND SALE.—The 
Farmers & Merchants State Bank of Fredericksburg has been awarded 
$10,000 5% bridge refunding bonds at 3 Denom. $1,000. Date Jan. 1 
1916. Int.J.& J. Due $1,000 yearly Jan. 1 from 1917 to 1926, incl. 

STATESVILLE, Iredell County, No. Car.—BOND SALE.—On Jan. 7 
the $30,000 5% 30-yr. funding bonds (V. 102, p. 87) were awarded, it is 
stated, to Robinson-Humphrey Wardlaw Co. of Atlanta for $30,716 50 
(102.388), a basis of about 4.85%. 

STUTTGART, Arkansas County, Ark.—BOND SALE.—On Jan. 6 
$17,000 6% Pity. (ser.) Street-Impt. Dist. No. 2 arent paving bonds 
were awarded to Edgar J. Hahn of Little Rock at par. enom. $500. 
Date Jan. 11916. Int.J.& J. 

SUMMERS COUNTY (P. O. Hinton), W. Va.—BONDS AWARDED 
IN PART.—On Oct. 1 the State of West Virginia purchased at par the 
followin 5% ena (opt) road bonds: $50,000 of an issue of $150,000 
Greenbrier Dist. and $30,000 of an issue of $100,000 Talcott Dist. Denom. 
$100, $500 and $1,000. Int. A. & O. 

The Clerk of County Court advises us that it is the intention of the Court 
to place the remainder of the above bonds on the market. 


SWEDESEORO, Gloucester County, N. J.—BONDS NOT YET 
ISSUED.—The Borough Clerk advises us that the $14,000 borough-hall 
and $6,500 auto-fire-engine 5% semi-ann. bonds voted Aug. 12 1915. 
—V.101, p. 1650.—have not yet beenissued. Denom. $500. Int. J.& J. 
Due semienneuly. No bonded or floating debt. Assess. val. 1915 
$1,256,589. H. W. Souder is Boro. Clerk. 

TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. Englewood), 
Bergen County, N. J.—BOND SALE.—On Jan. 19 the $45,000 5% 15- 
year average coup. (with privilege of reg.) bldg. bonds (V. 103, p. 271) were 


303,180 for 434s 
306,090 for 5s 





awarded to M. M. Freeman & Co. of Phila. at 106.183 and int., a basis of 
about 4.44%. ‘The other bidders were: 

Outwater & Wells, Jer. City 10) oer Harris, Forbes & Co., N. Y_.104.721 
Geo. B. Gibbons & Co., N.Y.105.599| Palisades Trust & Guaranty 
Ludwig & Crane, N. Y..---- 105.59 Co., Englewood...__.__. 104.625 
R. M. Grant & Co., N. Y..-105.138|H. L. Crawford & Co., N. Y_104.510 
J. D. Everitt & Co., N. Y..-105.111| Bond & Goodwin, N. Y_---.- 104.14 
A. B. Leach & Co., N. Y_-.. 104.937 | Hamilton Tr. Co., Paterson_102.50 


TERREBONNE PARISH (P. O. Houma), La.—BOND SALE.—On 
Jan. 12 the two issues of 5% gold coupon road-construction bonds (V. 102, 
. 87) were purchased by the Hibernia Bank & Trust Co. of New Or- 
ake through the Bank of Houma and the People’s Bank & ‘Trust 
Co. of Houma as follows : 
$100,000 Road District No. 2 bonds at 101.50 and int., and 2% on daily 
balances. Purchaser to furnish blank bonds. 

50,000 Road Dist. No. 1 bonds at 101 and int. Purchaser to furnish 

blank bonds. 

TETON COUNTY SCHOOL DISTRICT NO. 48 (P. O. Sweet Grass) 
Mont.—BOND SALE.—The $1,200 6% 8-15-yr. (opt.) school bonds offered 
on Aug. 28 were awarded at par in December to the First Nat. Bank 
y a ee Denom. $200. Date Aug. 28 1915. 

ug. 28. 

TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCATION. 
—On Dec. 10 the State Board of Education purchased 5% bonds gunning 


Int. annually on 


to $49,000 We print below a description of the bonds purchased, showing 
in am case the total issue and amount of same taken by the State in ae 
County Common Total Purchased 
School District— Date. Due. Option. Issue. in Dec. 
Bowie No. 12_-..--.-- May 10 1915 40 yrs. 20 yrs. 10,000 2,500 
Dallas No. 87_._.----- Jun 40 yrs. 10 yrs. 10,000 2,500 
dwards No. 6_....-- April10 1915 40 yrs. 10 yrs. 15,000 2,000 
Hiidago No. 4... .-- Aprii10 1915 40 yrs. 10 yrs. 38,500 2,000 
Hidalgo No. 10___...- April10 1915 40 yrs. 10 yrs. 25, 2,000 
Ree April 19 1915 40 yrs. 20 yrs. 0, 1,500 
ph ee 0) eee Oct. 11 1915 20 yrs. 10 yrs. 3, 1,500 
Independent School Districts— 
Omron... ....-6ce- May 11915 40yrs. 10yrs. 12,500 3,000 
a May 11915 40 yrs. 10 yrs. 25,000 4,000 
RS 2 het oe oh eae June 11915 40 yrs. 10 yrs. 18,000 3,000 
Ah SRE. ere May 11915 40 yrs. noopt. 15,000 3,000 
County Road District— 
Gusgeies oS SRS April10 1915 40 yrs. 10 yrs. 75,000 5,000 
ies— 
Italy (sewerage)... - Sept.10 1914 40 yrs. 10 yrs. 17,000 2,500 
Milford (street)... July 10 1914 40 yrs. 20 yrs. 10,000 2,500 
Shamrock (water wks.).Jan 11913 40 yrs. 10 yrs. ,000 3,000 
West gore) LER Te 11915 40-yrs. 10-yrs. 12,500 6,500 
Public School District— 
RS July 22 1915 40 500 


t. 40 yrs. 10 yrs. 10,000 2 
The Guadalupe County Road Dist. No. 2 bonds bear 54% interest, 
while the remaining issues all carry 5%. 


TRENTON, N. J.—BOND SALE.—On Jan. 19 the two issues of 44% % 
bonds, aggregating $100,100, were awarded to Remick, Hodges & Co. of 


New York. V. 102, p. 272. The bids follow: 

50,000 _ $50,100 

Harbor. Refunding. All. 

Remick, Hodges & Co., New York. __.------ 108.083 103.443 
R. M. Grant & Co., New York.........-.-.- 107.478 103.428 
Pe Ee Toe cc ccceuns eo besmoase 107.534 103.366 
M.M. Freeman & Co., Philadelphia_-_.._-- 107.5125 103.385 
Hornblower & Weeks, New York__--------- 107.22 103.31 
Kissel, Kinnicutt & Co., New York__-.----- 107.131 103.167 
W.N. Coler & Oo., New York............- 107.01 103 .237 
Geo. B. Gibbons & Co., New York.---.---- 106.80 103.16 
Rhoades & Co., New York...........-..--. 106.677 103.077 “ 
CE lcs eemen en hectearenee 105.52 
enn i can Sanne 104.487 
ee eee oe, ee Ce. i ateabeennen emekne 103.381 
Cieey, Pecernne & O0., Best0M... ccc eccacne | saccee 103.16 


TROY, N. Y.—BOND OFFERING.—Proposals will be received until 
10 a. m. Jan. 24 by W. H. Dennin, City Comptroller, for $100,000 5% tax- 
exempt certificates of indebtedness or revenue bonds. Denom. $25,000. 
Date Jan. 251916. Due Aug. 251916. Cert. check for not less than 1% 
of bonds, payable to ‘‘City of Troy,’’ required. Bonds to be deliver 
and paid for within five days from time of award. Purchaser to pay 
accrued interest. Official circular states that the city has never defaulted 
or any of its obligations. 

UNION, Franklin County, Mo.—-BONDS VOTED.—The question 
of issuing $7,500 improvement bonds carried at an election held Jan. 8. 
These bonds take the hye of the issue offered on Dec. 20, but not sold, 
because of a flaw found in the same (V. 101, p. 2093.) 

UNION TOWNSHIP (P. O. Ripley), Brown Gounty Ohio.—BOND 
OFFERING .— Proposals will be received until 12 m eb. 12 by E. R. 


Young, Township Clerk, for $7,000 5% 1-20-year optional public-lib 
bonds. Auth. Sec. 3295, Gen. Gode. Denom. $350. Date Feb. 12 1916. 
Int. F.&A. Certified check for 10% of bonds bid for, payable to the Town- 


ship Treasurer, required. 
days from time of award. 
VENUS, Johnson Coun 
of a) Pi $10,000 sewer bon 
an. 11. 


Bonds to be delivered and paid for within 10 
Purchaser to pay accrued interest. 

» Tex.—BONDS VOTED.—The question 
carried, it is stated, at an election held 


VINCENNES, Knox County, Ind.—BOND OFFERING.—According 
to reports bids will be received until 7 p. m. Jan. 31 by the School Trustees 
for $138,000 4% school bonds. 

WAHA TAMMANY HIGHWAY DISTRICT (P. O. Lewiston), Nez 
Perce County, Idaho.—BOND SALE.—On Dec. 23 the $50,000 6% 14%- 
year (aver.) coupon road-construction bonds, dated Jan. 1 1916 (V. 101, 

. 2000) were awarded to Morris Bros. of Portland at 103.274 and int. 
chaser to furnish blank bonds. 


WARREN COUNTY (P. O. Lebanon), Ohio.—BONDS VOTED.— 
At an election held Jan. 11 the proposition to issue $65,000 44 % infirmary- 
constr. bonds carried, it is stated. 

WASCO UNION HIGH SCHOOL DISTRICT, Kern County, Calif. 
—BOND OFFERING .—Pro ls will be received until 11:30 a. m. Feb. 11 
by I. L. Miller, Clerk Board of County Supervisors (P.O. Bakersfield), it is 
stated, for the $45,000 6% 19-year — and building bonds voted 
Dec. 11 (V. 101, p. 2163). Denom. $500. 

WASHINGTON, STATE OF.—BOND SALE.—On Jan. 18 the $1,- 
500,000 funding bonds (V. 102, p. 88) were awarded to a syndicate com- 
posed of twenty banks of the State of Washington at 96.72 for 444s—a basis 
of about 5.25% to optional date and about 4.75% to full maturity. The 
bonds mature in 20 years, subject to call at any time after 5 years. 
gol ARMIN GT OR, Fresadin Ouanty, Mo BIND SALEaot isa 

0,00 . (opt.) water-wor mds were aw 
Bank of Washington tH Denom. $500. Date Jan. 11916. Int. J.& J. 


WASHINGTON TOWNSHIP, Beaufort County, No. Car.—BOND 
OFFERING .—Proposals will be received until 12 m. Feb. 7 by the Board 
of Co. Conus. .E. a : oeeerenam ee ' Womngion) tor eo. 000 
5 25-yr. gold coupon r -construction mds vo an. " 
on to poe $1,000. Date Feb. 11916. Int. semi-annual. Cert. check 
for $1,000 required. 

WAUKON INDEPENDENT SCHOOL DISTRICT (P. O. Weukon), 
Allamakee County, Iowa.—BONDS VOTED .—The election held Jan. 1 
resulted in favor of the question of anaing $50,000 high-school-bldg. and 
$15,000 site-purchase bonds (V. 102, p. 89.) 


WAUSAUKEE SCHOOL DISTRICT (P. O. Wausaukee), Marinette 
County, Wis.—BOND SALE.—The $20,000 5% Rigo ooo -bldg. bonds 
offered on Mar. 27 1915, have been disposed of. ue $1,000 yearly Mar. 1 
from 1916 to 1935, incl. 


AYNE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Waynes- 
e), Warren County, Ohio.—BOND SALE.—On Jan. 15 the $3,000 
5% 15-year average coupon school bonds—V. 102 89—were awarded 


to Davies-Bertram Co. of Cincinnati at 104.40 and in. a basis of about 
4.58%. Other bidders were: 

Sec. 8.B. & Tr. Co., Tol_$3,112 80| Weil, Roth & Co., Tol___---- $3,079 
Otis & Co., Cleveland--_--_ 3,090,00 | Seaso 

Tillotson & Wolc.Co., Clev. 3,081 30 


mgood & Mayer, Cin... 3,069 
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WATERTOWN, Jefferson County, Wis.—BOND SALE.—The follow- WESTMINSTER DRAINAGE DISTRICT (P. O. ropeminete), 
ing bids were received for the $100. 000 404 % 10%-yr. (aver.) coupon | Orange County, Calif.—BOND SALE.—On Jan. 12 the $25,000 6% gold 
high-school-bldg. bonds offered on Jan. 15 (V. 101, p. 2094): drainag ny (V. 102, p. 177) nae awarded to Chas. D: + re “* 
First Nat. B ERT a tk gee A ee 100, roy and in Denom sls ate Sept. 20 1915. Int. J. 
SE REET Ss TE ere $102,882 00 mn Jan. as follo Ows: $1. 250 1927; pea 500 MiSo8; $1,750 1929; $e 000 1930: 
Merchants National Bank of Watertown____..........----- =. rain ioai: $2,500 1932; $2, 750 1933; $3, 250 1934; $3, 750 1935 and 
Se Gateas teak & end te Teleks 102,560 00 pe" 

SCUrity SS Dog SMOEDW 2 nce nnnennonn ’ “waer NEW YORE, Hudson County J.—BOND SALE.—The 
Bee eee: of “Milwaukee anne en------------------ | 102.357 52 | Sinking Fund Commissioners have purchased ths $27, 000 5% 5-yr. average 
M i> aan Reaktor Wanertoes,.. = , gold coupon (with priv. of reg.) fire-equip.-purchase bonds authorized by 
Wicusis iesoesa Bank of Wasntown....... 7-27-22. ae Sere Senn eee LS ARR) « See Be OOO. 

First Trust & Savings Bank of Chicago__.__........------- j WEST READING, Berks County, Pa.—BONDS PROPOSED.—A 
i 26 ow ON i nieene ce ceasecbonbanincddnsescane + 102,280 00 | local newspaper dispatch states that this Soroush has under consideration 
Merchants National Bank of Watertown_.-...--..--..---- the Pram of $35,000 Penn. Ave. impt. 
Wisconsin National Bank of Watertown___........------__ 
Wells & Picker a CN I ok sion ens i sles nd sh te ws ep ; EST SALEM, Wayne County, Ohio.—BOND SALE.—On Jan. 15 
Bank of Watertown + 102,160 00 | the bre 400 5%. 54-yr. average Buckeye St. impt. bonds—V. 102, p. 272— 
Merchants National Bank of Watertown were awarded to tis & Co. of Cleveland for. $24,765, equal to 101 495. 
Wisconsin National Bank of Watertown Other bids were 
Continental & Commercial Tr. & Savings Co. of Chicago-_--_-- Deve param Co., Cin.$24,716 00|Cummings, Prudden & Co.$24,463 90 
B "SRR AE PEG NESSUS al aga aap one ane RN + 102,153 00 C. Hoehler, Toledo 24,539 08|Stacy & Braun, Toledo_. 24,458 7 
Merchants National Bank of Watertown________..______-_- Tilloters & Wolcott Co__ 24,531 76|Ashland B.& 8.Co.,Ash’d_ 24:426 66 
nae olla one sly, yp Ayo agua tabataeaatdanabta 102,138 00 | ,, WHITE COUNTY (P. 0. Monticello), Ind.—BOND OFFERING — 
Emery, Peck & Rockwood of Chicago_-------------.---.... 102,055 00 will be received until 10 a. m. Feb. 5 OP 
McCoy & Co. of Chicag De GCEey RS ea fn ee 102,025 00 Tropos for $3,400 4%% 6-yr. average ?- y . “sharp why -impt. bonds in 
’ Kinnicutt & Co. Sono ” “ipanrezyeinas ts relearn SIE ‘ Monon T - Denom. $170. Date Jan. 4 1916. Int: M. & N. Due 
A. > Leach eT ee ecen $170 each months from May 15 1917 to Nov. 15 1926, incl. 
Bank of Watertown ---—-----.-_....--.---------------- 101,915 00 WHITNEY TOWNSHIP (P. O. Au Gres), Arenac County, Mich.— 
seo F et Ea ecb ------------------ | BOND ELECTION An election will be held Feb. 5 to vote on e question 
E. H. Rollins & Sons of Chica, _ ote Th 101,890 00 of issuing $30, 000 road bonds at not exceeding 5% = Ve Gm ye 
Second Ward Savings Bank of Miiwaukee_--------.-------.) le Township ak. ‘The above proposition was Ceteated on Nov. 10 last 
ET ae SATS Sit. RL epee ea a SE 101,825 00 "  P- = 
Merchants National Bank of Watertown___________________ WILSON COUNTY (P. O. Lebanon), Tenn.—BOND ELECTION 
Wisconsin National Bank of Watertown____....._.________ PROPOSED There is talk of holding an election to vote on the question 
= ¥. Grae oe Oe. Cyrene pre wtintecnatnnnenas~cen<cces 101,789 00 | of issuing bonds to purchase toll pikes. 
Bank of Watertown.._...__ — 00 ee he RS ae 101,710 00 WINCHESTER SCHOOL CITY (P. O. winchestet) nantes 
Merchants National Bank of Watertown County, Ind.—BON. E.—On Jan. 17 an issue of $33,000 4% school 
Wisconsin National Bank of Watertown____________________ bonds was awarded to “ea co Wild & Co. of Indianapolis for $33, 195, equal 
Wisconsin National Bank of Watertown__________________ to 100.59, it is stated. 
Bene are ational Bank of Watertown- .....------------ 101,682 00} wisnER, Cuming County, Neb.—BONDS OFFERED BY BANKERS. 
Harris Trust & Savings Bank._...........~22~72277777777 —The Hanchett Bond Co. of Chicago is offering to investors $17,000 5% 
ee nn cn ucamucomscaeon 5-20-year opt. sewer-improvement bonds. Denom. $1,000. Date Aug. 1 
Wisconsin National Bank._._..........~~27777 7777777777 101,540 00 | 1915. Prin. and annual int.—Aug. gS ag at the State Treasurer's 
a rial ed atl hehe alana re . office, Lincoln. ‘Total bonded debt, $30, Assessed val., ag 000; 
i en tne Sees nies total value, est., $1,255,000. Legality to be approved by Chas. Wood 
a EIS ena PT LN ec oa 101,428 00 | Of Chicago. 
ahem ag oe | ae 2 | ee ~----+------------- WORCESTER, Mass.—BIDS. menee other bids received for the $150. 009 
William I. Compton Co. of St. Louis 7-2222222222222222” 101.412 00 | 3°67, 1-10-ar., serial police- buildings bonds awarded to Adams & 
Devitty itty gg 2 3 <7. x! — Desnnaneneetesainnsaapys } 101,400 00 | &.M.Farnsworth & Co., Bost.100. 53 Park Tr. Co., Worcester__- 100.239 
K alman, Seattaunn dx Weed oF EE tag ose nek awe se ntioe 0 Kstabrook & Co., Boston_-.-100.42|Old Colony Tr. Co., Boston- 100.149 
Holes & Co. be Chinnen - Paul__------------------ 101.208 ei P. Chandler & Co., Bost_100. 35 R. L. Day & Co., Boston--_ 100.049 
Bolger, Mosser_ & <Willaman of “Chicago Seen ccn oe Meri, Oldham & Co., Bost.100-321 » 315 000 yearly on Oct. 1 from 
agraw o aul. ------~---~------------------- 99,500 00 | 1916 to 1925, incl. 
NEW LOAARS. NEW LOANS. NEW LOANS. 
$36,000 $39,000 CITY OF BANGOR, MAINE 

$ j 
Village of South Glens Falls, N. Y.; Dawson County, Montana, Bangor, Maine, January 9th, 1916. 

The City Treasurer will receive proposals for 
Water Refunding Bonds 5% BONDS the purchase of 


The Board of Trustees of the Village of South 
Glens Falls, N. Y., will at 8 o’clock P. M., on the 
28th day of January, 1916, sell to the ‘highest 
bidder bonds of the Village of South Glens Falls 
to the amount of $36.000 for the purpose of pro- 
viding money to pay for the water bonds coming 


due ped 1, 1916. 
urchase of said bonds 


Reqied for the 
will be caves by the a Clerk of said 
M., JANUARY 


Sern 15 aR. to 7:45 o'clock P. 

No eta by ae ie aosapted for less than the 
par value of said bo 
ell tis. Village eee ‘the right to reject any or 

A certified check pevable to the order of the 
Treasurer of said — i for the sum of $500, 
drawn against a natio bank or trust company, 
must accompany each bid, which check will be 
returned to the bidder in case his proposal is 
rejected, and which will become the property 
of the Village in case of the failure of the success- 
ful bidder to rl with the terms of his bid. 

The bonds wil ¢ numbered 1 to 36, both 
inclusive; each bond for the principal sum of 
One Thousand Dollars ($1 .000) with interest 
payable semi- annually at the rate of four and 
one-half per cent (414%) per annum. 

The bonds will be ready for delivery on or 
before January 29, 1916. Two of said bonds 
will become due February 1, 1917, and two of 
said bonds will become due on the 1st day of each 
and every cranes thereafter up to and including 
the year 1934. 

Dated, January on. 916 

R. THOMSON, 


Village Clerk a “the Village of South 
Glens Falls, Saratoga County, N. Y. 
FINANCIAL STATEMENT. 
As of May 1, 1915. 


Assessed Valuation, Real Estate-_---- -$892, 886 
Asopesed Valuation, Special Fran 


OR. anicchindath cance ekunkien cine 40,838 
Asgseaned Valuation, Personal Prop=- 

GP asrndecuetkeonsnacndéavtotemensee 1,350 

Total Assessed Valuation-.------- 35,074 
Bonded debt, exclusive of this ceoaseeae . 

SEs BORGES. ccccorivasdecnvesanss $34,000 


Population, 1910 Census, 2,247 


anne b ality of the issue will be certified b 
posure ilion, Thomson & Clay of New Tok 
y. 








H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 








NOTICE IS HEREBY GIVEN that sealed 
| ary will be received at the office of the 
ounty Clerk and Recorder at Glendive, Dawson 


Count 
MAR 


Montana, until two o'clock P. M., y 
H 6TH, 1916, for the sale of seventy-ei 
575) five per cent (5%) coupon bonds of 

dollars ($500) each of the County Of 
— State of Montana; said 
twenty years with option to redeem at any 


$195,000 
4% Coupon ‘Funding Bonds” 


Interest payable semi-annually 
January ist and July ist 


issued in denomination of $1,000 each, dated 


bonds to run 


time after ten years; the proceeds for the sale January 1st, 1916, and payable on the first day 


of said bonds to be used in redee 
road warrants, 5, somressting Thirty-nine Thousand 


Dollars ($39,000 


-00). 

Said bids should be addressed to R. L. Wyman 20:000 
County Clerk and Recorder, Glendive, tite 
County, Montana, and be accompanied by a 
certified check in the sum of Five Hundred ($300) 


The Board reserves the right to reject any and 


Dollars. 
all bids 


Dated at Glendive, Dawson County. Montana, 
this eighth day of January, A. 1 

By order of the Board of County “Commis- 
sioners of Dawson County. Mopeape 


Clerk of Board 
of Count 
Dawson 


outstanding January as follows: 
$10,000 in the year 1920. 
15,000 in each of the years 1921 and 1922. 


in each of the years 1923 to 1929, both in- 


clusive 
15,000 in the ao 1930. 
Principal and ge payable at The Merchants’ 
National Bank of Boston, in Boston, Mass. 


Said Bonds are exempt from taxation in Maine 


Bonds engraved under the supervision of and 
certified as to genuineness by THE FIRST NA- 
TIONAL BANK OF BOSTON, and their legality 
approved by Messrs. STOREY, THORNDIKE, 
PALMER & DODGE, whose opinion will be 
furnished the purchaser. All legal papers inci- 
dent to this issue will be filed erith said bank 
wage mer to! be inspected at any time. 


WYMAN, 


Commissioners, 
ounty, Montana. 





will be received until 10 a. m. 
WEDRES SDAY. JANUARY porn, X 1916, and 
dressed to 





October 30, 1915, Issue. 


William B. Dana Company 


WANTED 


Commercial & Financial Chronicle 


ASSO 


Bank and Quotation Section 


January 1914 


20 cents each 


are to be sealed and ad . Pierce, 
City Treasurer, Bangor, Maine, a " marked 
a cag ee for Bonds. 

Each bid must be accompanied by a certified 
check for $1,000, payable to order of the City 
Treasurer. 

Bonds will be delivered to the purchase on 
Friday, January 28th, 1916, at Fas FIRST 
NATIONAL BANK OF BOSTON, in Boston, 


Mass 
The right is reserved to reject any and all bids. 
H. O. PIERCE, City Treasurer. 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 
STOCKS and BONDS 





138 Front St., New York. 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 














WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—A 
loan of $100, 000 was negotiated on Dec. 15, as follows : 
$50,000 maturing Apr. 15 1916 to Perry, Coffin & Burr of N. Y. at 2.05% 


50,000 maturing Nov. 4 1916 to the International Tr. Co. at 3.10% dis- 
count 
WORMLEYSBURG, Cumberland County, Pa.—BOND SALE.—The 
3,000 5% tax-free town-hall bonds mentioned in V. 101, p. 2094—have 
een purchased by local investors. Duein 1935 subject to call after 1 year. 
WYOMISSING, Berks County, Pa.—BONDS AUTHORIZED.— 
Dispatches state that the Borough ouncil has authorized the issuance of 
$30,000 light-plant and $10,000 highway-equip. bonds. 
% ZANE TOWNSHIP RURAL SCHOOL pant? oy (P. Middle- 
burg), Logan County, Ohio.—BON E.—The Security yen Bank 
& Tr. Co. of Toledo was awarded at 700. an on Dec. 15 the $2,500 54% 
2 1-6-yr. we equip. and completion bonds offered on that day.— 
. Dp 








Canada, its Provinces ang Municipalities. 


BARRIE, Ont.—DEBENTURES AUTHORIZED.—tThe Town Council 
penser a by-law on Jan. 10 providing for the issuance of $10,000 Canadian 
atriotic Fund debentures, it is reported. 


CARBERRY, Man.—DEBENTURES AUTHORIZED.—According to 
reports the Town Council passed a by-law on Jan. 4 providing for the issu- 
ance of $20,000 current expense debentures. 

COALDALE CONSOLIDATED SCHOOL DISTRICT NO. 9, Alta.— 
DEBENTURE SALE.—On Jan. 10 the $4,000 6% 15-installment school 
debentures—V. 101, p. 2165—were awarded to H. O’Hara & Co. of 
Toronto at 95.50 and int. 


EDMONTON, Alta.—LOAN AUTHORIZED.—It is stated that a by- 
law, authorizing the city to borrow $2,075,000 from the Imperial Bank at 
6% int., on ee debentures maturing in 5 years, has been passed 
by the City Council nt. J. & J. at Imperial Bank in Edmonton or Toronto 
or at the Bank of Manhattan in N. Y. City. 
by debentures. 

FERGUS, Ont.—BY-LAW NOT SUBMITTED.—We are advised that 
at the election held Han. 3 the by-law providing for a loan of $10,000 to the 
Superior Barn Equip. Co. was not submitted to the voters.—V. 102, p. 90. 


FORT FRANCES, Ont.—DEBENTURES NOT SOLD.—No sale was 
made on Jan. 10 of the following fiveissues of 6% localimprovement deben- 
tures, aggregating $62,888 43, and dated Dec. 915: 
$15,654 41 water-works debentures. Due in 20 years. 

5,621 07 sewer debentures. Due in 20 years. 

3,329 90 sidewalk debentures. Due in 15 years. 

23,000 00 telephone debentures. Due in 15 installments. 
15,642 95 public school debentures. Due from 1923 to 1933. 


HARRISTON, Ont.—DEBENTURE SALE.—It is stated that G. A. 
Stimson & Co. of Toronto have been awarded the $4,000 5%% 20-install- 
ment hydro-electric-power debentures authorized by the City Council on 
Nov. 25.—V. 101, p. 2001 


HENSALL, Ont.—DEBENTURE ELECTION .—An election will be 
held Jan. 24, it is stated, to submit to a vote the question of i issuing $10,000 
hydro-electric-power debentures. 


This loan will be secured 


THE CHRONICLE 





[Vou. 102. 


KELOWNA, B. C.—DEBENTURE SALE.—According to reports 
Brent, Noxon & Co. of Toronto were recently awarded $4,000 7-year and 
$6, 309 20-year sidewalk debentures at 90 and int. 

LONDON, Ont.—DEBENTURE OFFERING.—Bids will be received 
until 4 p. m. Jan. 28 by James 8S. Bell, City Treas., for the following 5% 
debentures, aggregating $555,492 48 
$30,000 00 ‘debentures for insurance of soldiers. Due June 30 1925. 

50,000 00 debentures. Denom. $1,000. Due June 1 1918. The city 
reserves the right to redeem this issue on any interest date on 
paying 100.125 of the principal and _ all accruing interest. 

12,000 00 debentures for patriotic purposes. Due in 10 annual install- 
ments on Dec. 31 from 1916 to 1925, incl. 

174,542 48 — impt. installment debentures. Due in annual installments 
n Dec. 30 from 1916 to 1925, incl. 

288,950 00 debentures maturing in three years. 
long term debentures of the same amount. 

Cert. cube for $2,000 required for the whole block or for 2% 
tender is for less than $25,000. 


MAISONNEUVE, Que.—DEBENTURE SALE.—According to reports 
MacNeill & Young of Toronto recently purchased an issue of $200,000 6% 
3-year treasury debentures dated May 1 1915. Prin. and int., ‘payable 
at Bank of Montreal, N. Y., Montreal or London, Eng. 

MAREHAM, Ont. —DEBEN TURE OFFERING.—Bids will be received 
until 12 m. Jan. 29 by A. P. Graham, Village Treasurer, for the $20,000 
5% Zo 30-year water-works-extension debentures authorized on Oct. 2 last. 


MOOSE JAW, Sask.—LOAN AUTHORIZED.—It is stated that the 
Council has passed a by-law authorizing the negotiation of a loan of $625,- 
000 from the Bank of Commerce at 6% % interest. 


PRINCE ALBERT, Sask.—LOAN AUTHORIZED. —Reports State 
that a by-law to borrow $150,000 from the Imperial Bank at 614% has 
been passed by the Council. 


SARNIA, Ont.—DEBENTURE OFFERING.—Bids will be received 
until 5 p. m. Jan. 29 by James Woods, City Treas., for the following coupon 
debentures : 
$8,900 51 school site debentures. Due from 1916 to 1924. 

5,000 00 debentures maturing from 1916 to 1925. 

Separate bids must be made for each issue. 

SUNBEAM SCHOOL DISTRICT, Man.—DEBENTURE SALE.—On 
Jan. 12 an issue of $1,000 7% 15-installment debentures was awarded to 
H. O’Hara & Co. of Winnipeg, it is stated. 


THOROLD, Ont.—DEBENTURE SALE.—On Jan. 10 the $24,145 5% 
10-installment local-impt. debentures—V. 102, p. 90—were awarded reports 
cate, to W. A. Mackenzie & Co. of Toronto at 96.12, a basis of about 

of O- 

VANCOUVER, B. C.—LOAN AUTHORIZED.—Dispatches state that 
the City Council has passed a by-law authorizing the ne a of a loan 
of $850,000 with the Bank of British North America at 634 % int. 


WALLACE RURAL MUNICIPALITY (P. O. Virden), ‘ante. 
BENTURE OFFERING .—Wm. Whiteford, Secy.-Treas., will receive bids 
until Feb. 4 for an issue of $40,000 44%,% road debentures. Due in 40 
equal annual installments of principal and interest. 


YELLOW GRASS, Sask.—DEBENTURE SALE.—According to r sports 
W.L. McKinnon & Co. of Toronto were recently awarded an issue of $3,500 
7% 20-installment debentures. 


These issues to be secured 
of bid if 
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HIS ent) ication is: devoted to a presentation of the reports of earnings ard 
expenses of United States railroads for the latest month (November) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 

the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn aitispaee: ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

: and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 


State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

Z to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 


show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

Company SAtnnah at the end to show also the figures issued by the companies them- 

selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

ring ag Bene cw additional to the comprehensive reports of earnings we furnish in the 

* “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle” as soon as received. But in addition we issue once a month—say about the 

20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,”’ all 
Subscribers of which are expensive publications, the “Railway Earnings Section” 

: will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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2 RAILWAY EARNINGS [Vox. 102. 
Name. Page Name— Page Page 
SRE LEO DT I A TO 11 Delaware & Hudson................-..- 16 and 130 Louisiane Ri Railway & Navigation Co__.........- 21 
hnapee & Western. See Green Bay & Western.18 SPGMWATS B NNOTENOED 4 a. 5. 5 = 6 osc nwenedccccsceses 16 ouisiona § Gouthern. See St Louis & San Fran... 9 
Akron Canton & Youngstown ee a ia de a Delaware Lackawanna & Western............-- 16 Louisian See Southern Pacific......- 11 
Ala & Vicks See Ala SI < Rk T P Jct...11 SOE: CRRREUIE . oc cudnccasbovetagiaipgner 17 Louisville My Nashville. See Atlantic Coast._.._- 4 
Alabama Great Sout See Southern. -__....- 9 | Denver & Rio Grande. -.-........--..---. 16and 30 | Louisville Hend & St L. See Atlantic Coast ------ 4 
Alabama New Orleans & Texas Povitie ¢ Junction. 11 Denver & RAGES, wa cckiethbibscoviskecudee 17 
Ala iebes Tenn easce ie FOO cn cae oennnecew 13 pare Laramie & Northwestern............... if ‘aco & Birauingin sas sa toieh i-th eh.6s cob doles oath aaece 21 
A ES ELIE E EAE I I  E C8 DACINES UDION..... .. 2.2 nnn neon ggceccnncssncoe 7 ublin & Savannah.............-..... 21 
Ann my ANS Lo Rice Ne LE RTE OE RE I Re ON 12 Detroit & peeievorx. See New York Central... 6 Se a ee 91 
Appalachicola Northern..............-.------- 13 | BRORRONS & BEACEINGC.. ... pba nd hevnwccncctaces 17 Manistee & Northeastern__......._....._._--.- 21 
y. ee a ne ee 1 Detroit & Toledo Shore Ra RR ES 17 Manistique & Lake Su r—See Ann Arbor....12 
Arizona Eastern. See Southern Pacific _......-.- 1 Detroit Grand Haven & Milw. See Grand Trunk. 5 Manitou & Pike’s Peak.............._______.- 21 
Arkansas Central. See Missouri Pacific........- BS: | Ae Fao hc i ncconnnsWavideducnames 17 an MS cs we ulmauied Gace 2 21 
Arkansas Louisiana &} Guif..........--.-..--- 12 | Detroit Toledo & Ironton.-_-...........--.-.-.-- 17 Manufacturers’ Railway .................-.__- 21 
Ashland Coal FES RT TL TE ae OS 12 | Donora Southern _- United States Steel_..__- 28 Tieion & MOVOINIE 8 en cuedus 21 
Atchison & MN oS eee 12 | Duluth & Iron nited States Stecl_-28 Daa We Teas. - oboe e 21 
Atchison Topeka & Santa Fe_......-.-- 3 and 30 | Duluth & Northeastern-_--..........---.----.- 1 Maryland Pennsylvania................-...- 22 
Atlanta & St Andrews Bay_......_.....-.-.-.- 12 | Duluth & Northern Minnesota-.-...........-.- 17 aaryens land pretaware RY Virginia: See Penn. -7 and 32 
Atlanta & West Point._.___________------- 12 Duluth Missabe & Northern. See U 8 Steel____- IT SO a 22 
Atlanta B Te ONO nn ea be 12 | Duluth South Shore & Atl. Can Pac_.4 and 30 McK  Conpesting. See U 8S Steel__._____ 98 
Atlantic & St La ce. See d Trunk. ..... Duluth Winnipeg & Pacific. _.......--..-...-.- Mem Dallas & Gulf___.......----2 le 22 
Atlantic City. See Reading__...........--.-.- Dunkirk Allegheny Val & Pitts. Merged in NY Cent M Line. See Grand Trunk_______._- 5 
tlantic Coast Line........._____..---.- 3 and 4 Durham & Southern. -............--..-------.- 17 Michigan Central. See N Y Central_____- 6 and 31 
iene ees See Southern.............- ast Broad Top BE & Coal.............«.... 17 land rs — we Cripple ¢ Creek Cousens... 38 
Pyaitimore & Ohio. -------—--------- no Est J Terminal Co-.......---.-.- 17 | Milwaukee Oy 5 agmapreneiens se ae 
altimore & Onto Chic Term. See Balt & Ohio... 13 East St Louis Connecting---_ ...-............ 7 | Mineral Point & Northern __ 
Baltimore & Sparrow's Point. See Pennsylvania East Tennessee North Carolina... ..- 17 | Mineral R . See Canadian Pacific. ry ae | Ft 
Baltimore Chesap & Atlantic. See Penna- “f and 32 Kentucky ---..-.....-...-.---------.- 17 | Minneapolis i re ee ee ae 22 
angor & Aroostook. -_...--.--..--.---- 2 and 30 Bh han & Cos western... ----.......--.------- 17 | Minneapolis & St Louls................~ 32 and 30 
Beau't& Gt-No-— Merged in Mo. Kan. & Tex of Tex Joliet & Eastern. See U 8 Stecl--~------28 | Minneapolis 8t P& 88M. See Gan Pac__4 and 30 
e& an Fran. 9 | Hrie......-...--.----~---.--------- » 5 and 
eaumont Sour Escanaba & iske Superior... 1 Minnesota yo International. See Northern wus... 38 


SED CRO i nn at od wbe he aersenuces eee 30 
Bell 


ham & Northern. See Chic Mil & St Po--1f 
Belt Neen on camatwii mnie 1 
Benwood & Wheeling onnecting......-.--.-.. 12 
Berkshire +g Co tS pg F ) mieeeene 31 


essemer 
Bevier & Southern —Excused from 











Bie Fork & International Falls. Bee Nor Pacific. 24 
S aetiald Se aici ati eres niche tse av un aadenanines wslolionas 12 
| a oS & Northwestern.........-...-.-.. 13 
Birmingham & Southeastern -_---_......--..---- 13 
Bloomabang & (ullfrag=--~-7-22-=222772272 ie 
ms a il ale acacia 
Blue Ridge. See Southern._.........-........ 9 
Boca & Lo e loaves & Arkansas Southern... 13 
Ai ton. See Denver & Rio Grande-_-.._16 
pene See N Y Central_........--.- 31 
Boston sity Ge nylond & Al sami noger ety ‘— 2 
oyne City Ga SACLE SRR RAE BILE 
Boras cha R&C Nici isan cece aaelians 13 
Buffalo = Susquehanae RR Corp.....---13 and 30 
Buffalo & Susquehanna Railway_.........------ 3 
Buffalo Rochester & Pittsburgh---_..---- 13 and 30 
B -Goldfield. See Las emusk Tonspeh — ---20 
Butler __ SERRE SE BEE RARE Ge TES Fe ORR G 13 
Butte Anaconda & Pacific—Has been electrified. 
PE RE cccddiccudanehadduecehebenadens 13 
Coir * Western R.R. & Nav.-.-.----------- 13 
DeGe @ IRGIDR. on nccecconnscccccccuccacce 13 
Canadian in United States ...... - 4 
Oo Pacific Lines (in Maine)_......-.---.. 4 
Oarolina & Northwestern.-_.........--.-...-.. 13 
Carolina Atlantic & Western............-..-.- 18 
Carolina 7 To | eee Cay 
Cerotina Otinch & © of 6 0. See Gar Gilnch & 07213 
pe Ge Re ie. See Reading.......- 
See P a 
Sent New Encland. SeeN YN H & H-.-.-6 and 31 
Central of Georgia...........-.-.---..-.----- 13 
Central RR of N.Jersey. See Reading----- 8 and 30 
Central Vermont. See Grand Trunk........--.- 5 
Central West Virginia & Southern.._........... 14 
Charleston & West Carolina. See Atlantic Coast. 3 
Oharleston Terminal!_-_-............----.---.-.. 14 
Charlotte ge 2 & Northern. .........-.-.---.. i4 
Chesapeake & Ohio Lines_..........-.-- 14 and 30 
Chesa: IE oe cis on ahnetndin en watch mu 14 
Chester & Delaware River. See Reading-...__.. 8 
Chicago & Alton.....-............----------. 14 
pioass & apie is asi tak end cass ovsiyn nivel nonce u 
Chicago & Illinois Midland--................... 14 
Chicago & Illinois Western...........-.....-... 1 
Chicago orth we ES REP LERE, SP 14 and 
nicaso Western Py i ialhch gibetip ied diigo whiaaia 
Burlington & Quincy._.....-.-..------ 
sees Bet & & je sm, Grand irk . See\Grand biam 5 x 
Rican Indiana & a5 South. ed in N. v4 Gaston 
 @) In fe Louisilic lanigs ia ib tale nbule once 14 
Chicago J oo IAC Es A LOS 14 
Ohicago Kalamazoo = Seginew See N Y Cent... 6 
Ohicago Memphis & Gul See Illinois Central__19 
Ohicago Milwaukee & Gary._......---..----.- 1 
Ohicago Milwaukee & St Paul__...........-.-.- 1 
Chicago Peoria & St IE vis” sists 'ts n't in ekatiiea cn ariel 15 
Geienge Silver i a tans a dh it es mbna the 38 
Chic Isl & Gulf. See Rock inten BR BSS 
Cuong Rock Island & Pacific. See R 3 
Chic St P Minn & Omaha. Ss ORR W. Taand § 
pie wen 04 I NN oso a a etna be ow ened en atak inion 
Chicago Terre Haute & Seteemern inte enabepcabeces Gai ip 
re} West Iman & Southern......-.... 15 
Cincinnati Georgetown & Saecoee OO IEEE LARS 15 
Cincinnati Hamilton & Dayton. See Balt & Ohio 12 
Cincinnati Lebanon & Northern. See Penna.... 

' Cincinnati New Orleans & Texas Pacific. ........ 15 
Cucenest Nort iy aR NY ae. eel and | 
Cincinnati Saginaw & Mack. rand Trunk- _ 
Oleve Oin Chic & St Louis. See N Y Cent.-6and 31 
Coal & Coke. ...--.-----.---.- di doses dc'ek Vane davwy do'cadarl 15 
olorado & Southeastern. _.......-..-...------ 
Colorado S Southern nin eadnriinno ws owines 15 and 30 

o I i a lan le nt os ah on ane needa cldaen 
enna Ee Wasceacnens~"ernre-ss= 16 

lO BOSD “enccsicavencesccsa 
Columbia & asey EE Ce ae Le dae bellies ch ected te 16 
Oolumbia New & Laurens...........-.... 16 
all A «Suances a ian tor 31 

Coos B burg & E Ry & N. Merg’dinSo Pac 
Soeper 3 NN ira. ciereicner dade mm ie micinen 16 and 30 

De. eid emeenaimenth ade 
prec & Lebanon. See Pennsylvania... .. 7 

& R in So P’ 

Cou Port Allegheny-........-------. 
Cripple Creek & Colo. S Crip. Cr. Cent. 18 
| pe eae cemeapeecs i 

ennsylvania.........---..----. 
Cum alley. See Ivania....7 and 32 
Denville & Western. See Southern............ 19 


avenport. 
Dayton. &-Union...........-.....----------.- 16: 








eee ee mem mee ee eee ee ee eee eee 


Fioronce & Crip. Cr OCr.—Suc. by Crip. Cr. & Colo. Spr. 
peorsee J East 18 











Fonda J chastown & Gloversville..............- 18 
Fort Smith & Western.__.........--.---...-.- 8 
Fort Worth > Denver City. See Colo & South..15 
Fort Worth & aon Ganmep. See St L & San Fran. 9 
I, i Be momen 18 
Frankfort & Cincinnati_............--.------- 18 
ainesville Midland - ~~ -....-...-.-.-------.- 18 
allatin Valley. See Chic Milw & St Paul... - 15 
Galveston H ib & San Antonio. See Sou Pac..10 
Garvesten Houston & Henderson..............- 18 
OEE. TEER nw ncaccdadcanbdenotanencswods 18 
Genesee & NE oncccodheishnweie mnie kan 18 
Georgetown & Western. Pur. by Car., Atl. & West. 
Georgia Railroad. See Atlantic Coast.......... 4 
Georgia & Florida. _._.......-..--.-- le 18 
Georete Florida & Alabama. _.......-.-.....-.- 18 
Georgia Southern & Florida. See Southern__.... 10 
Se & Wain the Saadhes ~~ 8 
urg - See Reading.......-. 
Gilmore & Pittsburg, Ltd... le 18 
enn BPG... Cancdwenhenantcemnatomboas 18 
Grand Canyon. See Atchison................- 
Grand Rap’ Indiana. See Penn... 8 and 32 
rand ines in United States. i i 
Grand Grand Trunk._..... 5 
Great alien ih ds tech Saab di Sp-caabuelc ebb ies nies ab ahsoncas ben aaiaaceli 18 
I an sl hs deri nce 19 
Green Bay & Western____._....-.--.------... 18 
Greenwich & Johnsonville. See Del & Hudson...16 
ulf & Sabine River. ..........2..----- ee 19 
Gulf & Ghip Island... cnceccccwcecocecccces 19 
Gulf Colorado & Santa Fe Atchison. -_....- 3 
Gulf Florida & Ala xcused from filing 
Gulf Texas & Western._........--.---- ee 19 
Hannibal © RIEL IOS aR eae LET Flt 19 
Hartford n & North oy dD DY a 
ew Yor n Co. 
YNH&H 31 
Hawkinsville & Florida Southern-.-_ ae 
Hoboken Manufacturers 19 
H ae 19 and ic 
Housatonic Power Co 31 
Houston & 0 
Houston & Texas -16 
Houston East & West T See Southern Pac..10 
Huntingdon & Broad Top D Mtn RR & Coal 19 
[dbo 19 
lino 19 
Illinois 19 
Illinois Southern 19 
Illinois T 19 
Indiana Harbor Belt. See New York Central... 6 
International & Great Northern.............. 2 19 
Interstate Rallroad Co... .ccccceccnccaccece 19 
Pn dcinpkendaccbngmenebeahtaoennadbbok 19 
ames Chaut & L Erie—Excused from filing. 
onesboro Lake City & EHastern............... 19 
IN icin win am once atanda nena teanetereien tow amie 29 
Lake Shore & Chicago-_----------. 20 
Kanawha & Michigan..-...............-..-..- 20 
Kanawa & West UI 52d. -a oa  in gum eecdeeds eo menacabiar a 20 
Kanawha Glen Jean & Hastern._....-.-........ 20 
Kansas City Clinton & S OF EEE IIS SS 20 
Kansas City Mexico | gine 20 
Kansas City Southern... .........-.-..---....- 20 
Kansas Cit soe. ich aliens ou cldeh adie win eine 20 
Kentucky & Tennessee. .........--------...-.- 20 
Kentucky Highlands Sick eth tc de anes deedsasacunieadieinee aac Fe 
Kentwood & Hastern.__...........-..--._.... 


Kewaunee Green Bay & West. See Gr Bay & W. 23 
Ls & Wyoming Valley—Has been electrified. 








ake Champlain & Moriah........-.-...-.-.. 
Lake Charles Pe Northern. See Southern rears. 3° 
Lake Erie & Western. See N Y Central_._6 and 
Lake Erie Franin | & COR. cccanpwmaccuunees 

Lake Shore & Mich South. Merged in NY Gentral 
Lake Superior & Ishpeming--.................. 
Lake T o. M8 UF WENO ccccctonnccncens 
Lakeside Le PR eae MIRE RAE 8S PRE RNES: 20 
Laramie H. P. & Pac—Purch. by Col. Wyo. & East. 
Las Vegas f & pone sibhib akards to nbeaiaraind dab evadindind 20 
Lehigh & Hudson i setikiedkenns ines talkie meabingdidilanesil 
Lehigh & New England...........---......... 20 
[i Ti « Uincéatadntenuncketendsacknnnd 21 
Ligonier Valley... ....---.--------------.-..-- 21 
inte +E FANG A) Fy NE EE IC. 3} 

ive Oak Perry & Gulf._........-.-----..-... 

Long Island. See Pennsylvania.......... 7 and 32 
—_—_ Be WUE. Vic cw wcccccccccccncnses 
Louisiana & Arkansas............-....- 21 and 30 
Louisiana & Northwest... 21 
Louisiana & Pacific. ...........-...---.......- 21 





. | a SRE aaa a otetene 
oon River & Bonne Terre_______________ 

& Louisiana. ken) by Bevier & Sou. 
& North Arkansas 





Missouri & North Arkansas._........._._______ 
Missouri Se ee 0S RE age 22 and 31 
Missouri Oklahoma & Gulf ot Pexas 2222222222192 
letter ib Gela'sits ssn ddine toca te inte eked Ke 
LS SEP LEIFER SAA 22 
Mobile & Ohio. See Southern.........__.____- 10 
Monong: * it, Pennsylvania__...........- a 
a as ales daveb takes phatebieoeh fiers ace 2 
ooene Wyoming & Southern............._.- 23 
Montpelgg & Wel Hiver=--2-22-720222222.722%3 
Morgan's La & ‘Tex RR & 8S Co. See Sou Pac___11 
Morgantown & Kingwood...........-.-.__ 23 
+ ed ara ol & Erie yee seit sds himicees thin daa tnaalile 23 
unising M ep pd utheastern...........- 
Munising } North PE OR dtivabkeanckmwcenpibuae 33 


ashville Chatt & St Louis. See Atlantic Coast_ 
Nw Columbia & Mobile ss 4 


Nevada-Calif 
Nevada Copper Belt 





Nevada County Narrow Gauge........_._..____ 23 
Nevada Northern. ............-.-.-.- 23 
New Bedford Martha’s A Pe ane & Nantucket 

Steamboat Co. SeeN Y NH & H___._ .... 31 
Now England 88 Co. SeN YN & Hi hidden 31 
New Iberia & Northern........_-.....-- 23 
New Jersey & New York. See Erie__.....______ 5 

ew Mexico Central____....-.... 2-2-2 23 
New Orleans & North Eastern. 

ew Orleans & Texas Pacific Junction... . 11 
New Orleans Great Northern................. 23 
New Orleans Mobile & Chicago...............- 23 
New Orleans Natalbany & Natchez._......____- 23 
New Orleans Southern & Grand Isle__._.______. 23 
New Orleans Texas - SeeStL&SF... 9 
New York & Pennsylvania_-__................- 23 
N Y & Stamford R SeeN YN H & H........ 31 
New York Central System_.........._. and 31 
New York Chicago & St L. See N Y Cent_-6 and 31 
New Y New Haven artford__._.- 6 and 31 
N Y Ontario & West. By ES B.-9 ond 31 
N Y P’ hia & Norfolk. See Penn...7 and 32 
NY u Western. See Erie_.__5 and 31 
N Bos. SeNYNH &H...-.. 31 
Newburgh & South Shore. See U S Steel___.__._ 28 
Ni & Richford. See Canadian Pacific. _.._ 4 
Norfolk & Portsmouth Belt Line._......__.___- 23 
Norfolk a MOR conudcnnesacmnchans 24 and 31 
Norfolk Southern. ---............-.-....--.--- 24 
North Yakima & voner— Fane over by Nor.Pac. 
Northampton & Bath. _....-.._--.---- 24 
North epoayevasie. See Reading... .- & 
Northern See Southern........-.... 10 
Northern Central. ” snchuded in Pennsylvania. 
Northern Pacific. ............<-.-....- 24 and 31 
Northwestern Pacific....................-..... 
Northwestern RR of South Carol. See Atl Coast. ; 
Norwood & St Lawrence.-_.......-.-...---...- 
Oat Railway & Land Co............--.....- Pe 

CS Cae cs UG & wan wee cee weed teneae 24 
a a eas eet ti wes ceive 24 
Ohio River & Western............-........... 
Oklahoma Central. Nay System. 
fe) & Northwestern. See BtL& S as 
Oregon Short sae. Po Union ao Sp shah dead 
m Trunk. kane Portl & Seattle_____ 26 
Oregon- Washington R & Nav. See Union Pac_.11 
Ouachita & Northwestern...........-- 2... 
& Idaho Northern. .............-...-.- 4 

SEE CEES CID e Lconncnewetenpnd ch anne bunee 
Pacific Railway & Navigation. seeemed in So Pac. 
Panhandle & Santa Fe. See Atchison.___..._.. 
Paris & Great Northern. See StL & baa Ween. 9g 
Paris & Mount Pleasant_..............--.-...- 24 
peace eas & N. 4 = wy = Tomneadle & Sony Fe. 3 

ennsylvan yetem astern Lines) __... and 
Pennsylvania [at se (Western Lines) 2277 and 32 
Pennsylvania Ka Fah iy RE , 31 and 32 

ompany. Va 8 and 33 
Penneyiven’s Term bee Pennsylvania...... < 
Ri vcnvivwondagasndunniéedaal 

eoria bed WUUAMBRL.. nc ndccaeccuneuiinieied 24 
Pere nent. silence il eect tives dca on gicin eis conena§ 
Philadelphia & Camden Ferry.---.--.......-- 32 
Philadelphia & Reading. ERED 8 
Phila Bait & Washington. See Penn_...- 7 and 3 
Phila Newtown & N See Reading _._._-.... 
Pierre Rapid City & Northwest. Ch & NW_-14 
Pitts & e Erie. See N Y Gane 6 and 31 
Paperen Allegheny & Mc cKees Rocks. FP te 4 
Pitts CimChic& StL. See Penn... -. Sand 32 
Pitts wmut & Northern.............-.. 
yy ord & Northern. See Grand Trunk... 


Portland ‘Terminal. See.Maine Central.........21 
Potato Oreek. 24 
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RAILWAY EARNINGS 3 
Po eley Lakes. See Maine Cent-2i Pati 
eceececocescecace ° e Ven ited ip so wen on thd tn tm oie ene i aka aiien on eenleneee 
Breoott & 3 ate... 38 gan dy Valley liey & ilihora  Pepemnged se Femme os 26 Trinity ‘& Brazos Valley. “See Golo & Southern--15 
av: DEIO..«, athaeticismenneddieedil’ | I Mn ae 
Ones" Acme & Pacific... --.-------2-2=----=- 25 | Savannah & Statesboro.._____..------------- 26 We Seite sessos-rsereree prs a A 0 28 
mincy Omahe & Kan Omy. 50 0 5 & S -...-- 14 | Seaboard Air Line---...---7-72-7------------ 26 | Union RR (of Pennsyivania). See U 8 Steci-----28 
ransf: effie city ap comsbhwowetedbnits artford.__.... 
minor Tyenater ot —— ee ee Sierra Railway of California__~----------.----- 26 inion oe SS Oe eee 
ee ne ee ju Dciatittnhinows Jtiieehhacndhiinannl " ~ 
ay & Gila Valley --<22°2°2°202020202°27 95598 | Soutm Dakous Oaateall22202220202020202222022 35 | Yion Rallway (of Memphishco sete ee = 228 
eo ae nap tataraaaade taeda t B8 | Fee enn n-- nnn -----nnewennenenannnnn= 26 | Union Stock fards Oo of Omaha, Li@_--------- 28 
Reading & Columbis. Dg seam heapeeeneages of | Sou, Kan Ry. of Tex-—Succ. by Panhandlo® 8. ¥e. | YaiKed Pauea Paciie nn 2222227222228 
smd Oo, Sen Y NH k i_.... ~~ 2 -- 31 | Southern Pacific... ..-.-..-..- 10, 11 and 32 _, oP peng 
ereunond- Ww n System 12222727727.35 | Southern Railway ia Mississippi “See Southern-..10 | andalia._ See Penseyivanie.. 57-77 ---8 and 3 
Richmond Fred & Potomac. See Richmond-Wash.25 | §Pokane Portland & Seatéie.~~7~7~- ~--=----==-26 Vicksbu reve '& Pac. See Ala NO & TP Jota 
cana Wi Pasods Bante We. See Ataiinoa.. Standard & Hernando...._____.---.----------26 | Victoria Pisher & Western-...----..----------- 
Rio 0 Grande Ei Paso & Santa Fe. See Atchison... 3 | Stanley Merrill & Philiips..................... 97 ? Virginia 4 Qarctina Sou , eS penerene = 
Rio Grande Southern - 506 Den & Rio Gr_-16 and 32 Staven Island . See Baltimore & Ohio_._.......- 12 | Virginia & Southwestern. uthern---.---- 6 
Talend Gyetem om Staten Isiand Rapid Transit. See Bait & Ohio_--12 | Virginia & Truckee_....-.-------------------- 
Rock island Southern Railway_..--.-..-......- Se | Sugar Land .......5.- 2. ----asnneqnaqs-soseoee 27 | Virginia-Carolina -....--~-------------- ee 
ountain & Sante Fe, See Atch _...._~ 28 Sullivan County. See Boston & Maine_....---.-- 4 | Virginian -...--.---------------------- and 
— tain ey Fe, See Atch -.....- OG TEINS, itn nwo duane awmegindiaee 27 a le a 
& sainiow mc sree and 32 | Sunset Railway_--..-.-__..........---------- 27 abash Chester & een ponbern he tino ound 
er eer arom eeeononenhe " Susquehanna & New moh Gig 5- tune cigbnetiinecaas Wa Wadley southera. Wabash. .... 29 
$ Clair Terminal. _ See U 8 Steel. ------------- 28 | ee ages yy emery pd ev Eg) | adler Rooter. bag entral of Georgia .=2=-- 
Bt io bury & Lake Champ. See Bos &: Me----.- 4 Tacoma Eastern. . See Chic Milw & St Paul... 15 Warnes e Washlgio See Fen 
8t Lawrence & . See N. Y. Central _ 6 Tampa Norther hecderapraccrneem ys i Scart al Wells & N W. See Tex & © -27 
Sl leaetatatetatetetatatetetetateatetetetetetate ennessee ama & Georgia..............-.. os arb ‘enn..-...-7 
St Louis & O'Fallon---------....------------- Tennessee & North Carolina __...........-..-- 27 West ai Sid alt. ee W be bash La ris cis oéseee + 
Louis & San Francisco... -- 2. -- =~ -—-------- rennessee Central... .........-.-.---.------- 27 bre Anh anede dirs icet ntiesty ree: x 20 
8t Louis Brownsv & Mex. See StL &S F_..... 9 Terminal Railroad Association of St Louis...._.- Western M ee ee eee 
Louis Iron Mtn & Sou Mo Pac _-__.--.. 22 | Texas & Guif—Merged in Guif Colo. & Santa Fe deo Deuves & iis Glande... i 
St Louls Merchants, Bridge & Terminal. Texas & New Orleans. See Southern Pacific...-11 en i, oF hit ee 2 
henge dp Gb Gna dtp an en detunes Texas RF ve Ree RY ae Seba gaa neesese 
8t Louis Mountain & Pacific, Succeeded | Texas City Terminal.......--......22..22222- 7 | W Water Oo. See NYS H & H-------- 1 
A a ey ee aes ~~ --==------------------------ 27 | w alley. See Colorado & Southern. ------ 3 
St Louis Louis Southwestern___- pedeodahsdn 36 and 8s — Silane & Bnd ste ee ee 27 | Wilkes-Barre & E See Erie_......_..-.. 8 
Bt Louis Southwestern of Texas. “See St L 8 W<-26 | ‘Texas Southeastern. nee t----~7-777---7-7-77737 | Williamson & Pond Oreck. See Norfolk & Weat.--24 
is Laue Troy & Metern..-..-.-.-272--- 7-7 38 Tionesta Val a ee a) Ww Inston Dalein Southboued..222022222020222ce 3 
be becdeeeecesecoanwanccess ion an DS TF ELE LR IOLA weeecescesecesesese 
St Paul Bridge & Terminal -—-------—.-__-____ 26 | Toledo & Ohio Central. “See N'Y Oentral_-6 and 31 ee OP gm Ae ey gn peg oe ae 3 
Salem Falls City & Western Merged in So Pac. Tolec estern. See Penn_....- 3 Wriehisv Northwestern. See Chic & N "14 
Salt Lake & Los Angeles____-.....-..---- 2-22. Foledo aaa & tenets. See Grand Trunk. 5 dan ati 
San Antonio & Aransas Pass_----....-...-..... 26 | Toledo St Louis & Western__.._....___._______ 27 YY 2200 & Mississipp! Valley Lo ee ee 29 
San Antonio Uvalde & Gulf_...-...2.22 22-22 7S. | GeeGe Seiden 27 Valley ee. ee ae ere. eee 
—= paso & Peseta .-------------------- 28 | Tonopah & Goldfield .........------------------ 28 | Youngstown & Ohio River_-------------------- 29 
an & Mastern.......... 2... .ce nnn nnn ‘Tono OWE 5 20 o cnc nc wcwwcecnceccoce 
San Pedro Los Angeles & Sait Lake-.--......._- Re | eae ph reecteem ete HR 28 esville & Western. See N Y Central______- 6 


INTER-STATE 








COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roade 
that are.under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 

Atchison Topeka & Santa Fe System. ; 

































































































































































—Month of November— me 4 1 to Now. 30— 
ee of a “a 1 to Ne. x 30— Total of roads above— 7. a i 199° — 
, Average miles of road operated__.. 11,2 11,138 (See also on e 30) 
Atehiows Tepeke s Santa Fe A ons $ ‘ $ Freight (aires olan Gini 8 A80°632 7,176,094 36,294,436 35,675,531 
erevenue.-----------= “777 6.901463 5,678'368 29.623.529 28,976,690 | Passenger revenue_---2222-2-22- 2:656,979 2:136,032 14,873,148 11,837,200 
Passenger revenue_------------- 2,297,887 _ 1,832,193 12,985,260 10,082,571 | 4 Total. including other revenue_. 12,069,674 10.102,015 55.576.590 51,399,416 
Total, including other revenue_. 10,030,739 "8,212,064 46,522,292 42,480,281 Mainvenan ooo ses 670" 3° 
E aintenance of way--- 1,249°382 1:163,735 6.204.614 6,202/832 "Maintenance of a eeewac~ SEE 20 330 itor ag Sor, ee 
Maintenance of equipment. _-.-_- 1,373,944 1,405,123 7, 009 7,098,677 Transportation « ce abel ii 3 a5" 469 2,926,353 15: "772.426 14 455.418 
Traffi D AEROT - — anon n= == . Sai ate 3 bit aes RE 4 11 pr Shr Transportation for investm't—Cr Cr37 Cri2,580 Cr135,551 —_ Cr21,215 
Transportation for investm'’t—  Cr28:589 “Cri2’580 Cril4!068  Cr21.215 Total, including other rev_... 7,241 iL 928 “6,415,972 saan’ .790 32,290,876 
Total, including other rev_... 5,528,215 5,181,306 27,159,175 26,359,001 | Net from ee 4,827,747 3,686,043 21,143.799 19,108,538 
Se ia. ee 2 Saal 526.14 422,413 2,480,; 2'279:521 
wee nnn--------- byt ‘ate oR eae 13 aes y HS a 208 Uncollectible railway revenue-____ 1,419 1,270 . 7,584 
ailway revenue._._. 1,060 —. 15.687 | 5.282 Net remaining-............... 4,300,176 3,262,358 18,645,119 16,821,428 
oe I. 4,064,849 2,662,036 17,238,849 14,129,187 Grand Canyon 
Average miles of road operated _-_- 64 
Freight revenue___...........-.- 2,149 671 5,713 3,081 
mies ry Hf - 104208 cosh: hie?” 6 eae Passenger revenue.............- 52,897 7,212 507 ,746 49,474 
hb idinedebadadae 149,465 1195 ,3¢ 935,533 5,296, Total, including other revenue... 86,404 8,778 660 ,941 57,202 
incdmduandosee 73,3 249,929 1,430,172 1,445,331 | aintenance of way ___ 7,376 11,528 79,974 59,294 
Total, including other revenue... 1,500, 782 1,513,604 6,725,237 7,095,751 aiueeacall of equipment____- '810 854 14,411 4,315 
" Etaintonas Maintenance of way - -- 0,567 184,263 1,470,034 906,514 Traffic expemses.___........-.. 470 117 2,360 97 
aintenance of equipment_____ rt (023 200,578 998,260 1,003,033 Transportation expenses__..._. 15.624 9,398 103,724 47 ,664 
Scudmpertetion diensti” ~~~ det «(tts thet ee | OC eee Cr20 Cr30 Cr87 Cr30 
Transportation for investm't—Cr Cr8,021 _..--. ‘Cri9,222 ~"__"__- Total, inctating ether sev... ___ 35,056 __S1 SS) __Miee __aee 
Total, including other rev... 1,436,547 950,233 5.787.346 4,606,317 | Net from railroad.....-.---.---- 60.979 —13,202 459.699 = —-55.512 
mececeeescccece a 235 ~ 563,370 937,891 2,489,434 | Uncollectible railway revenue..... te I a PP ae acme 
ectible railway revanae__-__ aes 45381 308.712 36° aS Net remaining-............-.. ~ 59,588  —14,249 453,194 ~—61,383 
| Net remaining-_.........._.- 11,921 517,858 626,954 2,243,87¢ 
» Atlantic Coast Line System. 
verage miles of road operated __-_-_ 670 668 AY Shes et and 2 ted 4,699 4,696 
gg 0 tet 412,392 292.685 1,651,865 1,330,719 Freight POVERUC. er ee---- 2.949198 1,770°984 8,200,032 7,845,063 
assenger revenue...--....-...- 82,139 50,058 __ 439,761 87,188 | passenger revenue.............. 621,553 578,721 2.886.753 3.141.121 
Total, agains other revenue... me 634 357.172 2, re 557 1,698,341 Total, including other revenue 2,888,844 2,541,495 12 015, 533 11,933,645 
pt ap pw nh Re Be 5.167 305.24 Maintenance of way.-- 351,851 "364.247 1/834.282 2.070.386 
\ aintenance of equipment_-_-_-_- 61,118 62,875 337 "553 328,229 aintenance of a... "O21 440.769 - ‘Bae 533 3 *422 101 
| Traffic —— | Sl nee ae age 4,21 3,946 20,34 8,68 CQUpEaENS....-- ‘77 58885 272'469 "283478 
eae ration fotiareenart cr | 1gs378 «114.359 503,349 527.785 | Pransportation expensea-.---.. 905.0 911,619 4.275.484 4,638,717 
hi r419 ~~ ---- Cr2,239 _------ Transportation for investm't—Cr Cr2, Cr1.853  Cr5.979 — Cr27,761 
Total, including other rev...._254,119 __261.341 1,362,621 1,223,293 Total, including other rev.... 1,860,101 1,857,196 "9,051,547 9,808,132 
Eetreneccconsnsene 259,314 95.831 827.935 475.047 Net from railroad......-------- “1,028,743 684,298 2,963,986 2,125,513 
yon ef CVS ARS | ree ed_-.--2------=ZIZZZ ‘145,000 138,000 ~'712,000 ~ ‘690, 
awee Sie 501 i cis Uncollectible railway revenue... - 1,493 126 7,831 3,583 
nececenerccercee , 7 768,603 = 429,791 Net remaining................ 882.249 546,171 2,244,154 1,431,930 
|Rio Grande El P & Santa Fe Charleston & Western Carolina 
verage miles of road operated... 20 Average miles of road operated --._ 34 34 
sight revenue............__-- 14,312 9,673 83,509 71,682 | Freight revenue._.._._-......... 125,482 124,367 539,431 556,066 
enger revenue..._----.---_- 3,600 3,852 17,955 22,110 | Passenger revenue_............- "107 ‘816 142,830 _ 149,193 
‘Total. indetng other revenue--_ 24,519 19,175 138,504 125,043 Total, including other revenue.. 166,865 154,182 719,453 744, 
icpense ainvenance of way__. 7.339 45: 41, '89 Main ofway... 25.375 728 «=©=—-132.628 ~=-:156. 
a a Me ee he Oc ee ee ae me 
mxpenses_------ 10,889 9,516 57,993  48:376 | ‘Transporta expenses------- 50,745 55,605 420 276,871 
Cri4_--..-- RE Re Transportation forinvestm’t—Cr  -.....- —_ ------ Cr50 __------ 
23,044 23,092 _—- 123.648 ~ 102,265 Total, including other rev....._108,958 120,690 502,352 623,080 
1475 —3,916 14,856 22.778 from railroad A ale ,907 33,491 217.1 304 
31 33 4/089 ‘fan | Nett emiahbnoannrnneetiie ©”. es 
oo=>=- Ganclisonbbe Waa Waly 2e0GRNE. 7 3s 3s ait 8 o> ose - 
657 —4,769 10,713 18,574 Net remaining................ 52,899 28,491 192,091 96,304 

































































RAILWAY EARNINGS [Vou. 102. 
Atlantic Coast Line System—Concluded. ae 7 Wee ae} eee 
—Month of November— —July 1 to Nov. 30— Sullivan County 3 $ 
4. road operated... 26 26 
Georgia “—" meg ots e Don lnpmeng AnaeaNRE 34,510 31,439 158,250 142,502 
Average miles of road operated - - - - one 207 177 oy ene 65a 896.928 Passenger revenue.......-.----- 10,908 “ 249 ae oie 177 
Freight revenue. -.............. P A ’ aad 48 ,042 44,095 5 2,982 
Passenger revenue. _------------ 70-765  BAAT6 890,495 343,125 | _ teem. aadins Ae ee; a 16D 5/680 103 47 362 
Total, et Ym mI other revenue... 293,847 248,952 1 c tty rt 1,268,100 aintenance of equipment. .--. 4,08 5,984 3h 5 5h 4 37, 026 
aintenance of way.-.- 24,815 32,541 150.695 | ‘Traffic expenses.........----- 177 174 81l 
sonanee of equipment... -- 40 957 49,645 303" ‘Cy ¢ S bekiudh liane 17,088 15,625 86, 303 84,451 
ace ak st a aa heh ws 11,892 11,516 63 ,432 60,043 Pree tation for vestm’t—Cr names —_ in wih ttn iin whine, 
Transportation expenses. _-- --- 104,602 eneeltttitacts’, - - Weaiontedded Total, including other rev....- 25,842 27,767: 187.758 171.573 
Transportation for investm't—Cr [Oe .< geaecs Se PE Wes 35.900 16.397 112.037 61.409 
Total, including other rev.... 189,873 201,804 908,075 1,049,204 Sies Sree ve Beer ease one onaene< "32 1/325 ‘ ‘62 
bead Sone mn sateen. AD iidirkieneedwne 1S ens 47 a6e eres at tr ee SN ae ee ee ee Pe ee 
Uncollectibie railway revenae____7 '378 ’ a eg nea aieaaiandate ae Ne eee 
ermon ey 
Net remaining-.....---------- 70,309 41,437 266,697 = 199,197 Average males of read operated... a ee a ee 
—Month of November— —July 1 to Nov. 30— a... Oa | en. ee 
c e 2 Total, wt ve other revenue... 43 ,209 40,643 222,886 218,584 
Rouiavilie e Reanvile 037 5,034 ‘Maintenance of way... 7,990 5,512 25,831 38,550 
Se sebie 2... 3.900065 8 925.161 17.767.039 16,218,137 Maintenance ~~ a eagmne staat ~~ aa. a ra 25931 
Passenger revenue---..--------- 869,905 913 4,701,716 4,941,617 | Tenstortation expenses..----- 14,157. 12,978 70,001 70,383 
* Total, , inctading other sgreate.- 5,110, Ber 7.050.144 24,110,505 22,707 B58 Transportation forinvestm't—Cr  ------  ------ nnn eee 
aintenance wa. --—- , , , ’ * 
ce of cquipuans.... g6i 271 870/315 , 1163 4, : Total, including other rev... 26,502 23 359 120,254 136,797 
AEE eat Reed 141,297 11,4 572,05 938 hd frome Fel ~ aepa aaaR 16,707 17,283 102,631 81,787 
draneporte m expenses._..... d ,800 1,474,710 6,977,472 7,753,202 | Taxes accrued__..._.-....-...-- . 3,825 19,000 19,125 
Seaaeprtadiee for investm t—Cr 3,361 9,1 37,504 23,196 Ge eable Santry UD ceo uaiecece 2 eae i arate Le: ga 
Total, including other rev_..._ 3,363,241 3,205,780 16,071,265 17,187,745 Net remaining._........_..__- 12,907 13.458 83,631 62.662 
Net oa. eat eameced ed dh ateo eanaseh tian dilate am he 1 af hoe ti ope oOrh ase bar tt 2 
Gasehisciite railway vevenas...-- "436 447 . oe a _— Lines in United States. 
Net remaining. ......--------- 1,556,577 S87 7,075,886 4,623,076 |g eee Tear oad oparated 233 233 
Freight revemue................ 90,304 68,715 282,767 258,513 
7dr of Sameer mr A 1 to wae. 20 Passenger revenue. ....-.-.....- 20,238 7,8 89,114 95,73 
: : . Total, nes other revenue... 121,103 6 410,303 388 ,992 
Louisville Henderson & St L $ E Maintenance of way. - 17,075 16,469 1753 112,435 
Average miles of road operated - - .- 19 199 aintenance of equipment. --- - 16,620 16,980 67,015 3,480 
Freight revenue----.----.----.- 96,1 68,709 423,527 403,350 Traffic expenses._...._..:_.... ‘5 5.127 6.051 29'745 
Passenger revenue--..-.---..--- 32,862 30,678 185,824 180,926 Transportation expenses_______ 47,097 44,690 167.793 ‘681 
Total, including other revenue... 136,530 106,902 644,730 624,532 Transportation forinvestm't—Cr ------ ------ —s eweeee wwe 
E _ ne = See ~~~ 77'see Teas 153.6 : 138 t55 Total, including other rev. _- 88,874 86,512 388,808 413,538 
ogee oO ee 51 5.020 2516 : 64 ‘os Seen Pe > yg ah SO ES ae ae 32,229 8,143 21,495 —24,545 
a ca 42 J DAtthentbassehens 0 60,000 000 


Transportation expenses 
Transportation for investm't—Cr_ 



























































Total, including other rev---- 92,868 85,421 476,804 459,788 
hd Bony-rs a is wie land eae 43 ,662 21,481 167,925 164,744 
BO bn nibikbambbae 40m ,800 38 19,000 19, 
Gncollectibie railway revenue... . 121 26 186 37 
Net remaining-............-.. 39,740 17,654 148,739 145,707 
—Montih of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914. 
Nashville Chattanooga & St L $ $ $ 
Average miles of road operated - - - - 1,230 1,230 
Freight revenue._....-.-..---.-- 844,401 628,581 3,643,063 3,255, aso 
Passenger revenue..__.........- 205,877 189.364 1,136,026 1.164.921 
Total, including other revenue... 1,135,359 895,099 5,179,183 4,820,495 
E Maintenance of way... 112,4 124,029 576,318 54,257 
~~ of he emma eaci tees ’ 71,09 985,531 981,791 
Frauecern scans -—----a6h40) sf8.80t aF7B-s85 1.800 80 
Transportation for investm't—Cr Cr390 ede OTC. See 
Total, including other iia 793 356 751.567 3,798,197 3,954,210 
Net a on eatzend dale Milnes thde-dateste tte ene 342,002 143,531 1,380,985 866 ,284 
a ca a 26,000 if 130,000 136,065 
Uneolloscibie r railway revenue. _._-_ 471 1,044 266 
Net remaining.-..............- 315,531 116,292 1,249,941 729,953 
enh of November— —July 1 to Nov. am 
1915. 1914. 1915. 19 
Northwestern RR of Sou Caro $ $ $ $ 
Av 6 miles of road operated - - .- 80 71 
Freight revenue--.-........---..- 8,019 10,049 32,896 40,835 
Passenger revenue..........-..-. 1,886 1,965 7.944 10,653 
Total, incieding other revenue-- 10,513 12,503 43,511 54,361 
E. ‘Maintenance of way -_-_ 1,263 +272 7275 11,352 
aintenance of equipment. -_-.- 920 335 84 ,526 
xpenses___-___ 4 513 2 189 15 385 13 808 
Deseebartation tor teveasns—-O Res Per sae paar toy Pp 
Total, including other rev---- 7.609 5,027 28 542 34,608 
yee vem PE vasucmeadhasace 2,903 7,475 14,968 19,753 
ee 300 30 4 oi 
Fore eet Ee a re aie oe Sarah OU 
i wc ininndane 2,603 7.175 13,468 ~ 18,253 
Boston & Maine System. 
—Month of a’ <7 a —July 1 to Nov. i 
1915. 1914. 1915. 1914 
Boston & Maine $ 
Average miles of road operated ---__ 2,301 2,301 
Freight revenue--_.............-. 2 G12 953 2,205,340 12,446,532 11,681,771 
REG ata fis ale ee 1,152 ‘068 1,202,424 7,049,171 7,503 3961 
Total, taeda other revenue... 4, 210. 041 3, 1a6 539 21,374,210 21,014,459 
Maintenance of way... 618, ‘291 644 2,777,277 3.438.297 
qeappenance of An l aamagaun S aidiete 490'357 Bar 329 2,603 ane 3, 1 eon 
fos tion ration expenses. —--_ >= 1,718,649 1,669,594 8,441, ete 8 ers. 9 
Transportation forinvestm’t—Cr =§- ------  —------ eee ~— 





Total, including ae Sioa 2,983,330 2,936,364 14,580,454 16,064,999 








1,226,711 
164,351 


809,174 6,793,756 4,949,459 
786,709 


141,500 





802.576 






















































































































seeee hd -<ee ee ——---= -<-<-<-< 


























































Net remaining. ............... 20,229 —3,856 —38,504 —84,545 
A Se Bere Spee Ke _— 62 627 (See al 30) 
verage miles re) 3 SH ee also on page 
Freight revenue................ 169,229 104,984 938,88) 7370 
Passenger revenue._...........- 9,567 70,923 408.261 443 997 
Total, including other revenue... 262,588 197,042 1,492,117 1,302,212 
E Maintenance of way... 36,016 32,333 "260.65 264,090 
aintenance of equipment__-_-__ 32,198 ,033 170,433 180,582 
pommieniiee xpenses__-.._- os are 85 “363 434°964 aan" 283 
Foenmeasteden tor Cc See eet. an 
Total, including other rev..... 183,595 172,213 1,017,077 1,042,526 
Ret anne on NR sg ncn nkaindicws ~ 78,992 24,828 475,040 259,685 
i aeh a thie on Sled he nm lide 17.000 ¥ 85,000 95,000 
Danollecaibie railway revenue..... —-- _-- 
ee ec eckeennwn 61,992 5,814 389 ,993 164,617 
Mineral Range 
Average miles of road operated. _ 119 119 (See also on page 30) 
Freight revenue__...........__ 87,309 52,631 428,43 311,972 
Passenger revenue..__.........- 2,209 2,602 15,509 16.689 
Total, incindins other revenue. 91,916 57,142 454,978 338,161 
aintenance of way._-_ 10,567 6,434 71,672 44,057 





ce asaan of equipment. _-___ 
equipm: 
Transportation for investm't—Cr 





11,139 10,456 63,720 oO oie 
7 34 2,13 
24,875 163,539 

































Total, including other rev. _-_- 57 ,668 43 ,096 308,535 240,082 
Net from setend ATG BOSSY ea aan 34,248 14,045 146,443 98,079 
Taxes accrued...-............_- x 12 é ,000 
Uncollectible railway revenue..... -.....  ------ 417 ~~ VJ. 
Net remaining................ 31,448 10,845 132,425 82,079 
Minn 8t P & Sault Ste Marie 
Average miles of operated... _ 4,2 101 (hee ee also on . 30) 
D POPE. omndwasdtiibankae 3,109,019 1 798 *097 il :410,303 s 78t 
Passenger revenue...........__- 564,3' 9'332 2:977.719 2 ‘939.025 











- Total, inctadins other revenue... 3,872,098 15,503,986 13,436,801 





2, ai ,074 
"232.674 






aintenance of way... 229.494 ‘6 1,472,293 1.668.475 

eecaee of equipment... __ 340, pes 333,412 1,659,315 1,816,201 
Traffic expemses.__..........__ d 270,405 237, 

Transportation expenses___.___ 944 787,778 4,173,019 3,966,178 

Transportation for investm't—Cr Crl 308 Cr10,763 Crl0,283 Cr38,852 














































Total, including other rev_... 1,641,628 1,447,072 7.946.735 7,980,225 
Net Seam vai IN i 2,230,470 994,001 ER 5,456,576 
PU 172,623 84,207 735,730 576,015 
Uncollectible De SOO ee ok anew. wnnna en 

Net remaining................ 2,057 ,847 909,793 6,821,519 4,880,561 
Newport & Richford 
Average miles of road operated _-___ 2 21 
Freight revenue.............___ 13,645 8,005 55,406 
Passenger revenue._.........___ 187 3,130 22,700 
Total, indedes other revenue_._ 18,459 12,775 86,610 
E aintenance of way.._ 15: 73,037 : 
a one of equipment. _-___ 922 1,149 a 
ee 6 wan teplmeicin. + ceteeee - ons eae 
Transportation expenses_______ 8,503 10,643 52,884 
tion for investm't—Cr -___.. Ra a 
Total, including other rev.___ 10,481 9,032 78,153 








































































—Month of November— —_ 1 to Nov. Sam 
1915. 1914. 1915 19 
St Johneb’ & Lake Champ $ $ 
A road operated... 7 97 

ot ALR SITY 20,580 15,895 93,414 80,812 
ES 6,684 451 35,664 1354 
Total, including revenue... 30,917 25,109 149,656 137,689 
E Maintenance of way... 12,398 ,583 44,382 55,405 
Haintenance of equipment... -_-. 132 160 983 612 
fm DL yy SEES aa 12,767 14619 64941 78,008 
pe os Stl ht sc 
Total, including other rev... 26,289 22,063 117,360 133 ,641 
from railroad.............-. 4,628 3,045 32,296 4,048 
que S a a ,300 1,3 ,500 ,500 
Uncollectible Se. bebnee i meeman,.. wikis) leith 
Wet remaining -....-.....-.... 3,328 1,745 25,796 —2,451 





cae Erie System. 
Average miles of road operated... . 1,987 1,987 
Freight revenue.....-......... 4,481,127 3,167,886 21,098,011 
revenue..... 2.2.28 711,278 700,270 4,139,693 
Total, indietins ones revenue... 5, 659 5074 4.370.034 “pile, 33 
aintenan Ww -S-- , , 
ok er of equipment. .- 679,969 948 452 $05 
Traffic oxpenets Kye Galan oheeiaantes : gar 'tae : eae 8 5 448. “321 
En ober rnd for investm't—Cr ‘Cr3:449 Cr25.515 818 9,603 
Total, including other rev.... 3, 132,127 3,260,362 15,977 15,977,093 17,¢ 
Tanes nner 185: 174 i Ta 8i0 11,653.689 +f a9 6. 
Uncollectible railway revenue...__ 1,048 1,456 34,151 
Net remaining ~ 2,390,880 836,835 10,783,227 5,816, 














JAN., 1916.] RAILWAY 














Erie System—Concluded. 


—Month of November— —July 1 to cal ae 





























































































































1915. 1914 1915. 
A meee ay ~ poe ted ° 269 me . 
verage miles o operated... 
Freight revenue__......-------- 533 ,025 359,836 2.490 437 1,955,546 
Passenger revenue._......-.----- 45,370 44,638 265 ,026 73,676 
Total, including other revenue... 631,854 445,191 3, it 805 2,439,371 
E Maintenance of way--- 55,052 69,289 9 ,542 412,770 
Maintenance of equipment_.... 60,398 61,361 302" 818 Cr1,348 
ffic expenses.............. 16,826 20,047 85.634 97,513 
' } aE Weep aeeys 235,247 223,712 1 133,514 1,141,988 
Transportation for investm’t—Cr Cc Cri4,221 Cr8,250 Cr30,204 
) Total, including other rev.... 382,633 374,353 1,941,364 1,697,663 
: Net from railroad_........------ 249,220 70,838 1,188,441 741,708 
RET civind nwatinetnoone 29,650 23,479 120,800 85,643 
L eee eee ee ee ee ee ee 42 
Net remaining................ 219,570 47,359 1,067,641 656 ,023 
Total Company 
4 Average miles of road operated _-.-.-. 256 2,256 (See also on page 30) 
Freight revenue_..........----- 5, 012° 152 3,527,722 33.7 18.638 19,847 ,084 
4 Passenger revenue_............- 756.648 744,908 4,404,719 4,524,661 
) Total, including other revenue... 6,321,084 4 {16-81 30,760, erat 26,668,454 
4 E Maintenance of way... 390.218 511,945 2, 3,105,798 
L pnapeanence of equipment... 740,367 1,009,813 4, ‘210, rent 5,444,882 
: Trenaposee tion expenses_----.- 2 129°378 1,898 “180 9 933" Bra 9 330151 
- Transportation for investm't—Cr ‘Cr4.134 Cr39 "67.853  Cr93/712 
7 Total, including other rev.... 3,514,760 3.634, ve 17,918,457 19,339,830 
5 Net from EL icdédesaaades 2,806,322 1,080,500 12,842,130 7,328,623 
- ‘Temes accrued. .........4.-----ee 194,824 194,849 957,110 844,022 
3 Uncollectible railway revenue- _--. 1,048 1,456 34,151 12,434 
Dt SE. cnduawccousccs 2,610,450 884,194 11,850,868 6,472,166 
New Jersey & New York 
Average miles of road operated _ 477 477 
Freight revenue__...........-.. 17,596 14,746 87,817 80,993 
3 | Passenger revenue_.........---. 50,457 48,881 281,795 280,885 
5 Total, including other revenue_ 72,352 67 ,022 388,956 379,292 
2 Maintenance of way --.- 6,154 11,227 42,318 63,069 
5 aintenance of equipment----_- 3,261 5,482 23,794 29,282 
.. fee Pa a 
$4 Seneeestadion tor events’ -2F diac: penn pra osiaialis 
- Total, including other rev_--_- 48,125 50,617 256,551 275,822 
38 Ret bay RE 24,227 16,404 132,405 103 469 
ib RIES Ae aaa 1,300 1,875 8,105 9,375 
0 Unsollecibte PO TOUERERiccae J ebaace  “cemame 37 
== Net remaining.............. ie 22,927 14,529 124,262 94,087 
2 ares 10 dap toe an 
verage miles o oO ae ee also on p 
0) Freight revenue__.............. 225,551 158,957 1,008,730 79,803 
97 Passenger revenue___....---...- 50,492 41,263 250,824 533° 431 
27 Total, inctuding other revenue... 304,913 226,635 1,404,181 1,237,404 
12 tenance of way... 40,48 7,796 133,793 137,371 
90 hn of equipment... 29,101 29,526 149,872 143,543 
82 Traffic expenses__............ 6 2,277 9,303 10,3 
72 Transportation expenses_-_-.-_- 127,959 109,143 597,821 540,530 
SD Transportation for investm't—Cr 541 1 
a Total, including other rév._... 204,423 173,820 918,363 859,070 
26 Net from m railroad Meera: i a ae 100,489 52,815 485,818 378,334 
‘85 fe Taxes accrued____.......--...--. 15,114 13,125 69,853 65,625 
100 Uncollectible railway revenue. ---- . ee 401 
68 Be Sc ncccnancnscces 85,347 39,689 415,867 ~— 301,308 
1 Fe Witkee-Baste & | pene 9 92 
erage road operated __-- 
0) eight revenue...--.------.... 69,164 60,043 318,462 304,859 
972 Pi otcatabanceee 420 556 2,589 3,035 
389 Total, including other revenue. -_ 69,758 60,970 322,476 310,293 
161 5 Mi pinaenance of way... 6,748 7,331 34,579 45,108 
057 Bs fainfenance of equipment_-.-_-_-_ 7 rit 9,006 33,501 * r+ e4 
245 SC expenees......-.---.,-- y : 
Transportation m expenses....... 22,699 20,962 105,476 105,935 
aS Transportation ne eS: a ee eee oe 
ae Total, including other rev...- 38,894 39,399 183 .445 209,831 
082 Net from 2m railroad SS REGRET Se 30,863 21,571 139,031 100,861 
079 fm Taxes accrued____-------------- 1,438 7 4,37 
Uncollectibies SOIEy TOVONMEW wwe emecce  eednis - eusene | cece 
=== Net remaining..........-----. 29,424 20,696 133,528 96,486 
079 
30) Grand Trunk Lines in United States. 
3 a Attantic & Ss Lawrence , 1 1 
OR gb deere “772 140,416 «84,624 © 440,645 —-384,550 
47° Passenger revenue___.......---- 17,0 he 13188 aoe 
T th: oe 170,203 120,047 26,737 599,989 
‘tr cane incense of way... 19.347 23,254 108,057 112,301 
*852 aintenance of equipment- _---- 20,588 19,842 92,728 85,483 
OR NTT mwas 3,756 4,032 18,569 20,226 
225 Transportation expenses_-_--.- 596 51,448 279,019 256,159 
576 ee inte CCl econke”  aanaes  Bumane 
015 Total, including other rev...._ 110,164 101,968 517,070 —-488,915 
---- fro er 60,038 18,078 109,666 111,073 
Mee Seeged--~----~------- 11,505 0,800 "57,025 54,000 
Uncollectible er ae Oe Oe i. aka 
re. emesane 48,533 7,278 wan 57,073 





Central Vermont 







































































if NES 411 
ee ne oe ~<a 252,116 215,674 1,152,126 1,131,118 
' Passenger revenue........-.---.- 67 ,688 64,708 439,100 433 ,248 
. includi th: enue... 347,197 303,093 1,735,101 1,696,321 
E me pn Bowed of way. nM 29,678 30,862 221,998 257,755 
, aintenance of equipment-----. 57,117 50,317 285,429 273,535 
Traffic expenses__......----.. 8,311 7,951 45,666 40,110 
Scanaportanon « icici ae aa 151,315 149,020 702,493 749,507 
Transportation forinvestm’t—Cr  -----. ------  ------ ~—_------ 
Total, including other rev.... 255,634 247,132 1,300,869 1,367,892 
Ly i catcncndawate 91,563 55,961 434,232 328,428 
| 2 apse aaah 15:00 18,760 “77/950 "78,800 
) Uncollectible railway revenue. .-... 16 
Net remaining..........-----.- C8; ORCS 356,265 249,620 
Chic Det & Can Gr Trk Junc 
+038 erag les of road operated - - .- 60 60 
0 } Average miles of road 0 os ea 77,082 59,530 307.881 280,816 
9. revenue........---.-- 836 3,563 84,7 89,056 
‘02 1 ther revenue... 107,356 640 ~ 463,163 426,817 
oy /E Na a ha, = =: Raped of way... 13,417 14,215 46,148 64,319 
iB: q aintenance of equipment---._ 10,801 15,409 51,407 59,483 
47,1308), ‘Traffic expenses.........----- 1,372 1,520 7,504 9,033 
AS 0 Transportation expenses. ---.-.- 51,206 5,633 215,465 211,345 
a2. I ; Transportation for investm't—Cr_—------ ss ------ —------ = ----- 
Total, including other rev--.--. 78,242 78,730 327,081 351,250 
Net from railroad........ e-eee-e 29,113 1,909 136,081 75,566 
ee ‘Taxes accrued -- - ..-----------~< 2,930 2,870 4, 14,350 
Uncollectible railway revenue- ---.- 398 ll 11 











16, if 





—072 121,022 61,204 
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Net remaining.......--------- 25,784 
























































































































































—Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914. 
Cincin Saginaw & Mackinaw $ $ $ 3 
Average miles of road operated... 54 54 
Se  POVOMIRL i. occ tbedosssus 16,080 21,052 77,835 77,7 
Passenger revenue__........---- 5,820 6,366 25,305 31,301 
Total, including other revenue- 24,396 29,542 112,796 118,647 
xpenses—Maintenance of way... 5,486 5,828 25,192 29,934 
aintenance of equipment ---_- 2,066 6,712 054 22,819 
Traffic expenses._..........-. 738 1,134 4,157 5,895 
Transportation expenses. --_-_--_- 16,999 18,038 71,482 84,437 
Tremeportetion a for investa” OT accep ee | ere 
Total, including other rev__-_-. 26,037 32,747 120,385 148 ,062 
Hes Bogert somes SERIES 25 ct EE —1,641 —3,205 —7,589 —29,415 
RO RE oO 1,365 1,160 6,825 5,800 
Uncollecdbie + Pena POCONO okk iliedencc  sadbade 1 13 
Net remaining................ —3,006 —4,365 —14,416 —35,229 
‘ Lagi nape paar yar s, Milw ‘ 190 
verage miles operated _-.. 
Freight revenue__.............. 209,000 154,000 909,000 699 ,000 
Passenger revenue___........... 4 47 ,000 288 ,900 309,000 
Total, including other revenue.. 309,628 240,405 1,377,111 1,169,639 
Maintenance of way... 24,647 34,625 110,580 ’ 
aintenance of equipment-_-.-___ 33,432 34,609 148 1381 168,384 
Traffic mene Rethed 26 am ,129 6,512 27,495 36,199 
= apenas SS Saulliond 136,272 118;638 563,139 557 ,587 
eanccien Sor Same O—CY ikke <conme)) . Saban So GaReae 
Total, including other rev._.....-_- 204,349 200,164 872,196 991,488 
bed Srcmn PRC ccunbecaa 105,278 40,240 504,914 178,150 
MONE cc iinwccencaccsos 3,770 3,360 18, ritf 16,800 
Gacollcable railway revenue... 325 69 417 709 
Net remaining. ............... 101,182 36,811 485,647 160,640 
A ei he 347 347 
verage miles 0! oO sate 
Freight revenue___.........._.- 621,200 387,000 2,600,200 2,022,000 
Passenger revenue_............. 172,000 40,000 762,000 884,000 
Total, including other revenue... 843,244 576,257 3,603,344 3,119,885 
Expenses—Maintenance of way_-_. 82552 146,924 349,586 530,275 
uanadice of equipment__-__-_ 110;323 101,580 543,741 583 ,266 
ee, CREE BE 14,511 18,079 80,676 103,880 
Gemecerttaen expenses___..__ 255.290 65,744 1,193,209 1,268,054 
Teeorekeeon sor maven e—Cr uc. wea.‘ nkeduw: So Ue 
Total, including other rev_... 480,988 549,145 2,258.960 2,598,467 
Net from railroad__...........__ 362,255 27,111 1,344,383 521,417 
yo \ | ae ae ae :97 35,920 164,850 179,600 
Uncollectible railway revenue----_-_ 10 39 276 217 
Net remaining. ..............- 329,177 —8,848 1,179,256 341,599 
Michigan Air Line 
Average miles of road operated -_- 105 105 
i Ra ae eee 15.396 13 ,837 68 ,057 64,381 
Passenger revenue_.........___- 4,468 3,882 19,578 23 ,352 
Total, including other revenue__ 21,137 19,140 94,875 96,058 
E Maintenance of way. - 7,470 6,740 25,151 34,820 
ainsensece of equipment_____ 2,156 3,931 19,8 16,486 
Premaperteto expenses.______ 11 890 13's63 58538 $.18 
Transportation for inves@an't__CT Rea! pepe i syeeocatet die ticece 
Total, including other rev--_-_ 23,210 25,520 113,372 126,620 
et from om railroad aE Apa sped Si —2,073 —6,380 —18,497 —30,562 
AES ee 775 900 3,875 4, 
Uncolleabis SA ROCK ccna ceeee ‘cohen chew 0 ee 
Net remaining. .............. —2,848 —7,280 —22,372 —35,062 
Pontiac Oxford & Northern 
Average miles of road operated_-__- 100 1 
Freight revenue_._............- 20,200 20,500 70,350 72,080 
Passenger revenue__...........- aa 8,5 41,300 43,000 
Total, including other revenue__ 34,324 34,514 137,513 130,945 
Expenses—M aintenance of way... 4,927 78 28,324 39,539 
aintenance of equipment-_-_-___ 2,721 3,19 14,236 13,528 
Traffic expenses_...........-- 97 24 5,07 6,445 
Transportation expenses__._.__ 13,332 14,113 38 64,119 
Transportation forinvestm’t—Cr --.--. 2-2-2 00 eee nee 
Total, including other rev... 22,825 24,169 108,544 127,750 
net ems ues salient IE 2a. RE 11,498 10,344 28,968 3.194 
SE LEAR GERI 920 900 ,600 4, 
Daeabies railway revenue..... ----.. -.-... | eee 
Net remaining.._._............ 10,578 9,444 24,346 —1,305 
St Clair Tunnel 
Average miles of road operated _.._ 2 2 
ee, iweece  » aSeaes |. doa. seeee 
ee ee pameaw’  aeaten | eelene-- eee 
Total, including other revenue-_- 28,079 24,460 131,186 135,095 
Ex xpenses—Maintenance of way. -- 1,742 618 10,146 7,021 
I Praftle expen of equipment. _-__- 3,069 698 4,823 21,457 
7 m expenses._-.--- 5,961 ~ 5,570 28,180 21,752 
Henbecadion for investi’ Tee |. aheses > instead (. ccaeiie. ee 
Total, including other rev__-_-_ 11,080 12,161 74,513 50,956 
Net Sion ben ralicond aces ai ge A ain 16,999 ~12,299 56,673 84,138 
ri ta RI a a ai i. 65 11,500 13,250 
Uncollectible SE, Cn es giieeee oe eee ore eae 
Net remaining................ 14,699 9,649 45,173  —S* 70,888 
Toledo Saginaw & Muskegon 
Average miles of road operated_._- 116 116 
Freight  reveniie...... cec«scecce 11,100 8,500 45,300 52,900 
Passenger revenue_..........-.. 2,900 3,900 16,100 18,600 
Total, including other revenue_. 15,730 13,850 68,877 78,394 
E Maintenance of way... 441 7,155 33,733 404 
aippenanee of equipment__-__ »135 972 966 14,026 
Traneportation expense... 9 oat 11,351 43 *4B8 58707 
ion expenses_______ < ¢ ° 
Trameporeation forinvestmt—Or = ....2-- cwcmwe’ enmeps | athanme 
Total, including other rev___- 22,118 22,371 110,248 113,598 
Net from railroad_.............- —6,388 —8,521 —41,371 —35,204 
Taxes accrued___...__......____ ,500 4,100 
Upegeteaee Serewer POUENO..... s cncee .. anctiae |. UL cueuee eee 
Net remaining. ............... —7,088 —9,342 —44,871 -—39,305 


New. York Central System. 


New York Central RR * 
































Average miles of road operated... 5,969 5,991 
Freight revenue.............- . 11,592,225 8,200,914 50,928,894 42,625,777 
Passenger revenue.............. 3,751,152 3.273,918 21,135,807 20,745,944 
Total, including other revenue. _ 17,668,594 13.381, 129 83,738,853 73,638,908 
Expenses —Main tenance of way... 1,601,607 485, 8,756,969 8.455.128 
aintenance of equipment. --.- 2,801,196 2°68. ‘874 13,693,346 sf ‘822.087 
Traffic expenses___........... 239,686 269.325 1.215.083 ae0 eae 
Transportation expenses_______ 5,209,487 4,877,165 24,288,233 a4 1859, 
Transportation for ma te SG 3. cece)” pamiee oo eke 2 
Total, including other rev_...10,431,902 9,902,954 50,889,080 51,292,178 
Net from railroad............... “7,236,691 3,478,172 32,849,772 22,346,729 
Taxes accrued.................. 621, 782'709 3:734:792 3.715.934 
Uncollectible railway revenue... 3,741 1,246 9,989 ‘780 
Net remaining................ 6,610,950 2 ae, en sade 989 18,624013 


gheny Va Valley & Pitts, all of w 
ent. R R. 
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New York Central System—Concluded. 


Chicago Kalamazoo & Sag 
@yerage miles of road operated 


Total, including other revenue--_ 
Ex Maintenance of way--- 
Maintenance af of equipment 
Scammporetion ¢ expenses 
Transportation for investm’t—Cr 


Total, including other rev--.-- 


1915. 
$ 


23,335 
18,738 


—Month of November— —July 1 to Nov. 30— 
1914. 1915. 1914. 


22,973 
21,437 





85,990 
19,773 
8,035 
2,530 
23,256 

















Cincinnati Northern 
Average miles of road operated -_--. 
Freight revenue 


(See also on 
39,418 


page 31) 
582,642 
106,247 





Total, including other revenue-_- 
gE Maintenance of way --.- 
‘aintenance of equipment 
aameportact 
ation expenses 
Panaportaton for investm't—-Cr 


130,197 
13,731 
24,792 

3,032 
42,445 


719,136 
102,397 
126, 
13,905 
221,784 





Total, including other rev. --- 


518,955 


480,993 








247,059 
27,500 


238,142 
28,000 











219,497 


Cleve Cin Chic & St Louis (Includes Peoria a sees) 


verage miles of road operated --- 
ght revenue 


1 870, Ritts 
629 ,392 


ay ieee e also on 
2,147,185 1 
3911 ‘069 


209 ,883 


page 31) 
0,604,200 
3,864,636 





Total, including other revenue... 3,561,167 


prance Maintenance of way--- 
aintenance of equipment 
prartic erpeness 

ranspo: expenses 
Transportation for investm’t—Cr 





640,016 
77,167 


Cr10,213 


2 70. aes 
318 


a89 049 
1,122;911 
Cr6.019 


sf 553,877 1 
045 


3 gu 908 
366,568 

5,628,251 

Cr49,665 


oe 880,673 
1,735,293 
3 006. 427 
410,082 

5, Ave s'd 943 
722,541 





Total, including other rev.... 2,368,999 


2,112,552 


11,711,541 1 


. 238. 197 








Het from railroad 
es accrued 


1,192,167 
124,000 
1,918 


546 ,647 
129,800 
2,725 


5,842,335 
636,000 
-3,402 


4,455,476 
643 


, 








Detroit & Charlevoix 
Averane miles of road 
Freight revenue 


1,066,249 


414,122 


5,202,933 


18,664 
730 


3,803,600 


28,549 
4,569 





Total, including other revenue-_ 
Ex Maintenance of way-_- 
aintenance of equipment 
qeaitic cepenems 
Transportation expenses 
Transportation for investm't—Cr 


24,592 
10:594 


34,489 
12,651 
14,757 

33 





Total, including other rev____ 














Indiana Harbor Belt 
verage miles of road operated - -__ 





Total, including other revenue-_ 
penses— Maintenance of way... 
aipeenanee of equipment 
‘ransportation expenses 
‘ransportation for investm't—Cr 





335 G06 
40 ,902 
29,981 
133,251 





Total, including other rev... 


214,499 








36 


573,271 
37,849 
1,088 








Lake Erie & Western 
Average miles of road operated -_-_ 
Freight revenue 


Total, indading other revenue... 
#xpenses—Maintenance of way --_- 
Hteinbenance of equipment 


Tapepoetee m expenses 
Transportation for investm't—Cr 


113,530 


900 
496,194 
54,093 


905 
343 ,526 
54,886 


534,334 


(See also on 
2,384,15 
334,976 


P7ge 33 o) 


, 





579,261 
73,340 


422,557 
75,180 


2,859,863 
351,393 
52,073 
63,355 
924,953 





Total, including other rev___-_ 





1 _1,953 259 





Net from railroad 
Taxes accrued 


48,205 
24'513 


906,603 
122,000 


, 





Michigan Central 


Frei miles of road operated --_ 
t revenue 


nger revenue 
Total, incloding other revenue- 


Malnten aintenance of way --- 
fainvenance of equipment 
enses 


Tramsnonten expenses 
Transportation for investm't—Cr 


“3,351, 511 


,  —— 


1,799 
1 590 ae 
634,072 


784,157 
(See ve on 


10,158 ,6 
:394,9 990 


2,521,462 
4 ’ 


page 31) 





2 S38 095 
290,211 
> +320 

0,93 

1,169,626 


16,451,381 
50/888 
304/539 
5,501,275 





Total, including other rev___-_ 


2,342,796 


2,085,123 


10,851,483 10,368 568 699 








Net from relizend 
Taxes accru 
Uncollectible ee revenue 


1,008,714 
150,000 


440,972 
134,000 
1,036 


5,599,898 
636 ,000 


’ 


4,177,390 
67 


’ 








Net remaining................ 
New York Chicago & St Louis 


Ereicht. mules of 


858,516 


305,935 


568 
796 ,296 
99 ,350 


4,962,578 


(See also on J 
4,742,690 
55,921 


, 


~ 3,504,371 


e 31) 
a6 tt 





T tal, including other revenue-- 
Expenses—Maintenance of way 
$Aibpenance of ance of equipment. 


Krameportasion 
Transportation for vestm't—Cr 














1,230,288 


932,518 


5,623 464 
463,894 
874,761 
232,514 

2,127,906 


—Month of November— —July 1 to Naa 30— 


1915. 1914. 1915. 

Pittsburgh & Lake Erie $ S $ 3 
Average miles of road operated. --- 224 224 (See also on page 31) 
Freight revenue : th 36 832,767 8,074,912 5,630,152 
Passenger revenue 138,334 126,561 756,751 761,776 

Total, induding other revenue... 1,967 £00 1 004. 112 9,336,453 6,667,026 

— Maintenance of way... 126 169,711 678,209 460 
aintenance of equipment 245 333 276,701 1,261,105 1,423,877 
Traffic 1 15,039 


expenses 4,5) 611 
Treapertxnon expensi 319,1 re 1,792,012 1,730,170 
Transportation for vena t—Cr 


Total, includingJother rev --- 811,066 3,952,145 


193,045 5,384,307 
52/25 247 am? 

















~ 140.795 5,136,777 
St Lawrence & Adirondack 
Average miles of road operated. --- E 65 
Freight revenue J 30,033 180,774 
Passenger revenue 11,530 107 ,041 
Total, including other revenue- - 44,779 298,109 
Expenses—Maintenance of way-.-- vtlé 37,000 41,232 
aintenance of equipment 11,923 28,436 
Traffic expenses 732 659 2'680 4,264 
Transportation 27 ,531 126,885 140,261 
Transportation for investm’t—Cr 
Total, including other rev.._- 193 ,967 
mat Ly umn Saco 108,750 
Cr132 52 Cri 018 




















—1,713 109,695 


Toledo & Ohio Central 
Average miles of road operated 435 446 (See also on page 31) 
Freight revenue 381,861 1,804,233 2,066,330 
Passeng 48,017 269.392 "287 784 
Total, tngteding other revenue. 454,677 2,216,117 2,512,291 
E Maintenance of way--- 42,705 67 ,804 
aintenance of equipment 105 86,584 
Traffic expenses 6,356 6,912 
Transportation expenses 175,084 
Transportation for investm’t—Cr 
Total, including other rev_... 316,032 347,947 1,498,049 1 


169.341 106,730 718,068 
23,178 25,299 107,034 
= 89 40 

















’ 








80,341 610,993 674,375 


Zanesville & Western 
Average miles of road operated _-_.-_ 8 89 
Frei 25,544 112,322 131,151 
4,302 18,103 20,611 
Total, including other revenue--. 30,976 137,215 159,235 
"ean aintenance of way. -.- 13,717 
aintenance of equipment 54 





624 
14,941 





39,757 


—8,780 
1,909 
49 

















2,858 —10,.739 —31,082 


New York New Haven & Hartford System 
N YN &H & Hartford 
Average miles of road operated --._ 2,004 2,003 (See also on page 31 
Freight revenue 3 2,390,991 15,503,486 12,926,72 
P. 2 676 2,160,667 12,904,431 12,165,826 


Total, including other revenue__ 6,407,273 5,125, any | :765,061 28,080,221 
"Wisintonance of eal ofway... 731, 638,47 3,667,076 3,655,660 
aintenance of es. eas 870,414 go F802 4,435,996 4,112,375 


35,234 37 ,320 587 88.963 
‘Transportetion « 2,268:692 2,032:142 10,603:371 10,396,264 
Transporta Cr297 Cr964 Cr9 504 Cr9,51 





tion for investm’t—Cr 4 
Total, including other rev-... 4,119,196 3,758,920 19,863,120 19,226,408 
2,288,076 1,366,859 11,901,940 8,853,813 
240,000 209,000 


000 
2,081 1,762 
1,157,714 10,714,858 7,673,050 




















‘i Contral Row England oa 3 808 (See al ile 
verage miles o operated __.- ee also on 

Freight revenue_-_.. _ 258,939 1 05, 381 302.7 701 
Passenger revenue 36,251 


= Total, inciudine other revenue_ 310,054 


aintenance of way --- 
aintenance of equipment 





Traffic expenses 
Transportation expenses 73 
Transportation for investm’t—Cr Cr126 
Total, including other rev--.-.- ~_ 202, 2,935 (277,845 973,319 1,194,790 | 
~~ 307,516 32,209 1,114,335 395,512 
12,800 12;000 64 on 5 000 


a1 “20,209 1,050,324 339,479 

















avernes ies of foal operated 568 (Goo a 
verage es 0} o so on p 
Freight revenue . 419,419 25 518,698 2, 78.549 
Passenger revenue ___ 81,982 76,991 987,711 

Total, including other revenue_ 694,957 4 OeF 418 4 266. m2 
E Maintenance of way --- 779 

ee eeenance of equipment 106,874 137, .e BBt ‘940 731 648 

Cc , 


expenses ,289 732 
Transportation expenses 7 288;3 3 1 395.650 1 530 ‘219 
Transportation for investm't—Cr 


Total, including other rev._... 517,454 2,686,299 2,978,870; 


203 ,394 426 1,401,119 1,287,662) 
20 tat 30 ;000 104 O16 98.334 























1,296,150 1,189,299 


Union Freight 
Average miles of road operated -_-_.. 
t revenue 





4 oo 1 pas Total, inclu oth 11,130 19. 310 
640900 | E ding er revenue. 


208,546 
2,080,151 





Total, including other rev.... 


3,822,091 


3,634,331 








Net from rallzogd Sa EY ha Rae wigs atiaa 
Waxes accrued 
Wncollectible railway revenue_---- 


423,325 
,000 
2,671 


1,801,372 
210,000 


2,870 


1,137,624 
210,000 
295 








1,588,501 


927 ,329 


Xx) Maintenance of way... 3,308 1,259 
Tioletenanes of equipment vi 4 1,807 
Traffic expenses 
Transportation expenses 

Transportation for investm'’t—Cr 

Total, including other rev_-_-_- 8,692 


1,618 























Net remaining. -............ me: 
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Pennsylvania System—Eastern Lines 














































































































a of November— —July 1 to Nov. ee 
1915 1914. 1915. 1914 
Pennsylvania Railroad $ 
Average miles of road operated _--_- 4,527 4,519 (See also on page 32) 
Freight revenue...........-...- 13,748,826 10,261 1334 64,857,490 56,387,789 
Passenger revenue...-..-------- 3,302,952 3,107,073 yg 734, re 17 455,924 
PIR cane including other revenue__.18,617,404 14, "825.282 90,297,489 81:145.947 
Maintenance of way... 2,233,088 1.947 ‘617 1 082/436 10,319,454 
penance of equipment... . 3,522,328 3,020,513 16,238,300 15,187 Be 
I eee G08300 5.706:8b1 20,211285 20 388.95 
on -“—<—<—<<«-=— c +26 ’ , 2: 
Transportation for investia QT NS uitee Kame me Yee tore 
Total, including other rev. ...12,897,334 11,587,763 61,044,169 59,012,658 
et rom. 5 pameond Sica ahead hie caies team 5,720,069 3,237,519 29,253,319 22,133,288 
PRS 657 ,301 658,432 3, 922 3,294,176 
Uncolloctible r railway revenue- --.- 1,218 __. 1,146 -- -32,054 9,547 
Net remaining................ “5,061,549 2,577,041 26,071,443 18,829,564 
Baltimore & Sparrow's Point 
Average miles of road operated_-_-_- f 
Freight revenue...............- 7,719 6,217 36.385 39,974 
Passenger revenue._.-.-..--...- _- sumone Vbseae” |) Setwew  -' deemam 
Total, including other revenue__ 8,613 6,386 39,580 41,176 
E Maintenance of way. ,337 2,194 9,8 9,055 
aintenance of equipment... 415 366 2,115 2,423 
Traffic expenses. _.........-.. y 17 23 67 
rtation expenses... - 3,017 2,640 13,372 13,400 
Transportation forinvestm’t—Cr  ------ __----- Pepe a ee 
Total, including other rev... 5,971 5,226 26,470 24,986 
Net from MES uci ethaencce ‘ 2,642 1,159 13,109 16,189 
tie Sit a cimene Cr3i1 401 1,305 2,196 
Uncollectible railway revenue- ---.- Rec! Oe eee ee “ee eee 
PE PD cd cdcnscusiqaues i, 758 11,803 13,993 
Balt Chesapeake & Atlantic 
Average miles of road operated __-_- 87 87 (See also on page $2) 
Pretent revenue.................. 54,547 52,247 343 ,077 317.2 
Passenger revenue._...........- 5,642 29,219 220,449 6°304 
Total, including other revenue__ 84,481 86,204 587,238 aE5 OG 
Maintenance of way. -- ,30 Py 42'602 51,298 
aintenance of equipment. _-__ 42,275 31,231 167,856 147,614 
ay 2360 «54008 | 206'308 «BRT T4T3 
expenses ed , ’ » ’ 
Transportation forinvestm’t—Cr = _-__-_- ___ Seeeee wsbeus \ sawnmes 
Total, including other rev.... | ~_ 102,072 97,138 530,583 541,317 
ne f yak La 0s. La ee ~ —17,591  —10,934 56,655 124,744 
OF TES TT aa 2/300 ; 11,397 11,386 
Uneollectible r railway revenue- .---.. teh eee ae J 
i we —AS, 893 —13,834 45,250 113,355 
A — we ween ted 2 26 
verage miles operated _... 
Freight revenue.............._- 28,928 16,400 134,765 95,349 
BOVGERG.. ...ccdccceccee 501 1,392 25,722 24,863 
Total, including other revenue-. 34,987 19,850 183 ,466 135,541 
Maintenance of way-.-. 88 1,935 19,441 13,911 
aintenance of equipment_-_-___ 4,316 .680 23 ,028 27,670 
Transvestites is can 12 036 $09 65/097 56°369 
‘Transportation for investi tC? gE tabs piper ed py reente NE Be 
Total, including other rev_....—_21 778 17,221 114,908 106,028 
Net Grom __. _. oe 13,208 2,629 68,558 29,513 
i oon soteaeind ame 26 178 41 181 
Uncollectible railway revenue- -..- iin tata 14 neti. 14 
Net remaining. ._...........-- 11,939 ~-1,.437 «62,145 +~——«-23,317 
Cumbertané Valley 
rae miles of road operated... 163 163 (See also on page 32} 
DROP ON. cn wadodkinaascece 213,197 170,991 1,042,622 928,3 
COTE cn wtactccces ___ 52,812 4,785 292,597 — 307,537 
Total, inteding other revenue... 280,720 240,346 1,406,110 1,308,043 
Maintenance of way... 29,747 72,433 148,512 ,669 
aintenance of equipment. _._-_- 30,130 37,830 150,516 168,586 
Trenponten xpenses..--_.- gi'99t 3 'boe 413/035 437767 
Penpapartation See accs or RSA been phe iste 
Total, including other rev.... 159,565 205,964 778,547 930,874 
et from railroad_............-.- 121,154 34,381 627 ,563 377,168 
MOS. SOOTUCG. ... occ ccenece 5,794 91 28,971 29,552 
neollectible railway revenue..... ##$6$2 °~ -.---- ERIE 0 cep 
Net remaining.............__- 115,358 28,471 598,589 347,616 
A sane ma ison q road operated 397 398 (S 1 32) 
verage miles o td 3¢ ee also on e 
Freight revenue____.._.________ 376,608 324,304 1,679,194 i »647 545 
ie __ 533,504 508,754 3,995,459 3,903,087 
Total, including other revenue_. 1,043,596 965,232 6,505,299 6,365,196 
Maintenance of way..-_ is 2, are 107,757 632,824 611.477 
aintenance of equipment____. a | 106,442 611,172 583,515 
pa nT atte eae atts 11,192 65,815 67,776 
tion expenses__.____ 453.811 444,133 2,382,148 2,435,500 
Ee a = yaaa Rp EL a) 00 
Total, including other rev... 784. 665 _ 705,304 3,877,929 3,865,861 
et from railroad... -.....----.- ~ 308,931 ~~ 259,928 2,627,369 2,499,335 
(a RS i 78, 237 390,240 6,185 
Uncollectible railway revenue__..- we ee 7 2,597 ,040 
Net remaining.--............. ~ 230,831 194,673 2,234,532 2,172,109 
gieatent Drea 22s g2 (S00 ang pon age 32 
verage es O operated _-_.-. 32 (See also pon age 
Freight revenue.._..........__- 42,913 43,606 248,831 251,442 
Passenger revenue_........._._- 20,801 23,19. 179,308 204,088 
| Total, wnciadios other revenue. 67,770 71,075 451,468 481,751 
E aintenance of way ._ 2,357 59 27, 5,206 
aintenance of equipment. _-__ 26,693 23,817 115,509 108;315 
expenses_______ 42'388 42 $36 234,144 249 32 
Transportation pense _—-—2>- pha aon Pin gc Se ee 
Total, including other rev__._ 74,788 70,242 394,954 397 ,303 
Hie ce co-anidetlres deeds ons —7,018 833 56,514 84,447 
DebGdacéchbhnnadea . 1,400 3,971 3,329 


ahela 
es of road operated... 





| = 


Total, otal, neiuding other revenue. 
Maintenance of way... 
aintenance of equipment---. 


expenses. __.... 5 i pig 


Transportation expenses__-.-_-._-. 
Transportation for investm’t—Cr 


Total, including other rev.-..-. 


railway revenue..--- 
Net remaining............... A 












52,537 





Soe oes te 
See Ban > Eee eer Ore is 
<7 Bereta. ae 
Fit imapacar Te. nance 
16733 a Sortin 3 ‘625 basin 8 
136 ei! 3 4/286 pens 
See. ot cece VATS. oat 

















A?) ep io?) ieee 
DANTE i waemet 405 LES: 6 pasaen 
11.000 cea 93 GOD... axcaes 
ae shaene 386 ,674 













































































































































































































































EARNINGS 7 
ae of ide | nl “Tne 1 to wit + aces 
New York Phila & Norfolk $ 3 ee x 
Average miles of road operated... 112 2 (See also on Pa 32) 
Freight revenue_............--- 304,532 299, B13 1.98 2 2 851 
assenger revenue_..........-.-.- 33 446 36,074 8.393 233 ,239 
Total, including other revenue... 361,918 281,268 1 oa 845 1,682,189 
Expenses—Maintenance of Way... 158 ,609 178,003 165,623 
Maintenance of equipment... »565 +796 382,569 320,419 
Trettic Gupemees. ..ccdusso.... 4,393 ,687 24,651 21,44 
Transportation expenses._.._.-. 137,705 137 ,957 704,987 703,450 
Transportation for investm’t—Cr_—_------ =----- ~o-se5 swneee 
Total, including other rev.... 258,641 240,595 1,366,713 1,282,405 
Net from railroad “eae ee aa 103 ,277 40,673 568,131 399,783 
Hibachi btetwace 12,500 12,000 54,000 ,800 
Uneolloctible t railway revenue..... ------ a 68 
Net remaining............-..- 90,777 28,661 514,062 352,963 
Pennsylvania Terminal 
Average miles of road operated... i \ - aja 
_—— NN othibetenneaw-- i aeswwe  . inipetetings, \\. :mresemmel+-( >. pemiecells 
Passenger revenue......-.-...-. -- cinh-  sevecs .ceemn . . eeeile 
Total, ingedes other revenue--_ 44,923 39,658 215,584 205,217 
Expenses—Main tenance of way... 2,956 286 15,635 16,775 
Maintenance of equipment..-_. 1,720 :780 ,093 8,714 
Traffic expenses............-- 100 27 190 
Transportation expenses....._. 19,°°3 18,567 97,425 96,017 
Tratisportation for investm't—Cr ene eee ewww ee enue 
Total, including other rev... 24,981 22,903 127,579 123,005 
ed —_ CUNO sno cabsdscetue 19,941 16,755 88 ,004 82,212 
Se eee eee 188 7 8,386 8,722 
Gasollectible SE COV Oi ne. seaeie See Seared on eae 
EVES SGMSEINE..c cnnckicocancse 19,753 14,989 79,117 73,490 
A a ge pty Srohes 717 717 (See also o 
es O operated.... See also on 
Ms a  semeias 989 ,409 733,055 5,077,688 Fab pt 14 
Passenger revenue.............. 742,140 727,128 3,672,259 775 
Total, indies other revenue... 1,907,985 1,641,491 9,615,292 = oar: 679 
E aintenance of way... 252.122 46.139 1,309,977 1,350,973 
ca of equipment_._.. 333,414 303,254 1,696,378 & 9,762 
Fatecoehiorccjaima----- Tab | THRTTO a.bO.S0 3.606 84 
‘Transportation for investi't-_Or is alee agement ls chcalidh stg dae 
Total, including other rev_... 1,383,364 1,322,181 6,928,410 6,983,456 
hen ere. ae et nis migtes tain Eitan ab 524,620 319,310 2,686,881 1,971,223 
SES ORE Sa 55,745 57 ,663 273,917 285,756 
Gorohectibles railway revenue... ° 
Te SE bn cckchkcieece 468,588 261,600 2,411,447 1,685,177 
Sus Mipemebur & Berwick 
Average _ ~ pane operated.... 41 41 
t LT Lmiigdantsthnesans 30,778 8,545 141,038 45,094 
Passenger revenue........--.-.. 847 87 794 4,984 
Total, indodivg other revenue... 32,350 9,730 148,442 51,632 
Expenses —M aintenance of way_.- 8,981 2,304 85 17 ,635 
aintenance of equipment... :850 ,007 28 11,757 
Traffic expemses.............. 101 aq 55: 466 
Transportation expenses....._- 6,081 3,530 26,160 18,065 
Transportation for investm’t—Cr _..... --.--. —-----~ 3 -u---- 
Total, including other rev...-. 17,776 8,359 62,665 50,398 
et Jy is sicctiveiintesicingcieles 14,574 1,370 85,777 1,233 
PEPER IGE eee 2 397 462 : 
Uneollectible Pewey revenwue.....  <-.... = <s:--- SNe eet 2: 
Net remaining................ 14,315 973 83,128 —8s00 
PR anak Ba 9 9 
Vv es ares 
Freight revenue__...........---. 134,085 103 ,254 579 ,266 565,327 
revenue.............. ,387 23 580 64 117,858 
Total, indiedins othe revenue... 157,226 128,766 697 ,423 692,284 
E Maintenance of way... ,00 14,822 69 68 ,337 
iptemence ONE cents > withieee. .wthiiuae: (ves tailed.” |) nee 
Transportation xpenses..---.- 4,690 ” 4,540 22,643 23,018 
‘Transportation TCTVEUE OG nln). hee, «i «ch eek ci eta 
Total, including other rev.... 28,993 22,059 122,572 102,756 
Ko & from railroad...........-... 128,233 106,707 574,851 589 528 
Taxes accrued... ......cccccce 421 123 26,661 31,051 
Uncollectible a eee ey er ON ices | 
Net remaining... ... padinbbnoas 124,811 100,477 548,189 558,476 
vost ome y, AL. ated 358 355 (See al 32) 
ERE ee also on ~ e 
Freight revenue. ona one- nana a 227,596 143,634 1,097,998 706 
P. Gh. Jos sibibbane 225,770 207,030 2,288,365 23 62,120 
Total, aes other revenue... 494,0 393,697 3,673,962 3,372,364 
Maintenance of way... 110.565 91,78) 553,800 475,112 
spelgpenance of equipment..... ,022 70,895 450 356 695 
2 GEE, ..cccakmacnace 11,217 10,31 65,671 64,625 
ea m expenses_...... 225,669 216,544 1,259,622 1,255,213 
Trensportatien Gor invesemt—Cr =... he LE RLS 
Total, including other rev.... 451,655 405,284 2,418,119 2,315,056 
Net from CNN nslnoddbmedbone 42,427 —11,587 1,255,843 1,057,307 
tL chineotininkaoees 37,180 29 542 227 ,688 141,186 
Uncollectible railway revenue..... 21 211 152 
Net remaining..............-.. 5,224 —41,151 1,027,943 915,968 
Pennsylvania System—Western Lines 
A Corel een ted 127 127 
Vv miles operated... 
Freight POUGERn kk bacancubedoccce 17,471 13 ,694 81,323 71,127 
Passenger revenue............-.. ,965 ,967 954 11,265 
Total, inclpding other revenue. 20,285 16,390 95,701 86,034 
Expenses—M aintenance of way--- 7,112 176 27,916 26,973 
aintenance of equipment.._.. 3,692 4,720 16,694 22,864 
Traffic expenses...........-.. 614 822 3,090 3,9 
Transportation li esenitans 8,143 8,760 37 430 38,727 
Transportation forinvestm’t—Cr —s_ ___ -_- conete | nadie. Vemetle 
Total, including other rev.... 20,355 21,649 90,374 97,591 
es om un ralizend,. Cnt uanwnndts —69 —5,259 5,327 —11,557 
Pitas tbantibanddoe 1,802 1,935 9,011 9,679 






















Average miles of road operated... — 76 45 

Freight revenue. ..........- Ms si chee 48,342 23,739 228,539 157 ,678 

Passenger revenue.............. 5,613 ,030 31,550 24,438 
Total, oes other revenue... 65,404 36,785 311,901 230,266 
Vuteade mean. «6.40 ott = (36383 = 38908 
Tattle eee Vr a 1,159 1:721 ‘ 5.254 
Transportation expenses_...... 25,468 17 ,947 137 ,094 104,388 











Total, including other rev..-.- 











Net from railroad............-.-. 
Taxes accrued...........-.....-- 
Uncollectible railway revenue..--- 


























Net remaining-............... 


34,745 32,533 240,699 186 622 
se Fv 4,251 71,202 43,64: 

, 3,890 020 edad | 
26,753 351 51,181 24,754 

































































































































































RAILWAY EARNINGS Vou. 102. 
Pennsylvania System— Western Lines—Concluded a” to” a 
ae of ae. aes 4 1 to Bee. "Sagi area age voghear™> $ a $ Pe $ 
verage es of road opera’ coe 
Grand Rapids & Indiana $ mY SS D COVEEEGS cic ondnddbowdes 22,309 12,748 102,328 91,880 
Average miles of road operated _ ~~ 575 5 (See also on £282.05 $3) Passenger revenue.........- ieee 78 118 555 673 
Freight revenue---_..........--.- 319,844 255.3 B 56 1g 532 Total, including other revenue 23,221 13,034 ~ 105.151 93,968 
Passenger revenue_........-..-- 116,099 127,454 91,030 ’ aintenance of way._- 1.965 ‘882 12,306 17,653 
Total, iniedins other revenue... 468,971 417,635 2 oat 866 2, ae ,400 Traintenance of equipment. .... 2,431 .279 12,599 1284 
Maintenance of way... 50.118 40,947 "275.718 (264,236 Traffic expenses__...........- 14 12 45 47 
aintenance of equipment... - 76,577 88,371 4 364,622 Transportation expenses... - 4,778 3,888 23,435 20,940 
Traffic penete ie Mie lb neas 9,64 10,670 53,926 56,704 Transportation for investm’t—Cr (ya eee een? Sipe 
qunmaportatio ny en 182,751 188,223 895,971 967,963 Total, including other rev_..- 9,429 11,176 49 396 51,132 
Total, including other rev-...__335,023 342,483 1,650,543 1,736,421 | Net from railroad-.------------- 13,798 7 i 6 i FO 
Net from co Sane gpa cleo ag dh ti wo an 1 aan geen (aa saa LE ih Uncollectible gailway revenue..... |= 1 <-+... ; as 31 
Uncollectible railway revenue... - "190 wees "382 - peti Net remaining-----..--------- 13,140 1,208 52,500 39,554 
I 112,098 50,881 622,666 595,726 Central RR of New Jersey 
Average miles of road operated-._-. 677 
nape Ee ¢ ann Oe a a oe mr 17a e 32) | Freight revenue.........-..---- 2,366,349 1,762,989 10,311,704 9,199,837 
t revenue__........_____._ 4,740,559 2,837,068 59 °7' +792 ,669 1 Passenger revenue__........-.-.- 442,739 408,744 2,915,219 2,919,171 
revenue. ............. 847,145 734,028 4, ‘804 OR at indeding other sores... "a8: 339 2.380 oon 14.026 -(28 13.793 Ret 
aintenance way... ’ ’ ’ ’ m 
Expense Siaintenance Of way 2. "725366 788788 3.923-185 24 85.408 Maintenance of equipment.» ~~~ 7. 408,696 2,423,356 2,140,721 
aintenance of poo A lg 960.625 ; 4,492,267 4,336,411 imei. rns =< 7 il alia oe as rt Bb 4 tsar ty 4 358 $38 
‘Transportati “ rtation 6xpenses..~_27~ 1,8821073 1,586.886 8,916,914 8,695,496 Transportation for investm't—Cr Cr2 762 Cr3 Cr. 
Transportation for investm't—Cr  -.---- saben assess arenes tte Total, including other rev.... 1,787,531 1,475,206 8,648,919 7,985,880 
Total, including other rev.__.. 3,796,966 3,410,767 18,449,499 17,814,810 | Net om RE A Se iaiet ee Tee 1,179,077 815,138 bees eae 4,806,981 
ee LE Fe, 16,9 117,083 584,9 585,774 
Ret from railsoad....----------- 2.345.970 BAO ATT 11 70 aes 94r'a82 |: Uncollectible railway revenue..-2-_--.-.- ae ooiniey 
Uncollectible railway revenue---._-. a 48 ‘ 366 Net remaining................ 1,062,088 698,041 4,792,885 4,221,169 
Net remaining. ............... 2,106,982 385,073 10,545,753 5,728,843 
Pe Pitts Char & Youghiogheny PE apn B pone y po A gall 5 
verage miles of road operated - - _ - 21 a Freight revenue__.........._--- 25,367 11,400 129,788 67,188 
Freight CRC. . wacnebnec= 44.466 18,953 203.761 187 648 Passenger revenue 
assenger revenue__........._.- . 380 | mgt tte tte eee aa ee 
Total, including other revenue. 49,670 21.440 225,052 ‘154.472 oso “a Rae ee ae 
E aintenance of way - -- 3,180 1239 16,081 19,591 ainten f equi — ' "207 ‘ 
Maintenance of equipment. -- +353 : 1S Se Traffic expenses. peneso== 1.00% ad | 807 ms 41 
expenses_-----------.- 1, ’ Transportation expenses__---_- 6,608 5,084 33,927 27,073 
Transportation a. a 5 13,042 8,996 52,328 40.204 ak 5 RCA a IO Cm NL ay Ha. SD 
Total, including other rev... 19.838 19,209 87.416 83.466 | | Total, including other rev....__8.538 __7,.049 __44.859 __ 40,825 
Net from railroad..............- 29,832 5.550 ~ 157.696 71,006 | 2.0t from raiiroad.........-...-- 22.879 4,797 107.425 = 36.320 
—.........:.....-.. 2°83 756 5'857 45068 ee et pawn nn ann nn nn nn 20 10 18 - 
Uncollectible EE RR en eR le I SST ea eT N . Way FOVERES.....- mae ae een 
Net remaining...............- 26,994 1.474 131.778 66.938 et remaining....---.---.--.- 22.676 4,695 = 105,289 35.648 
Pitts Cin Cistengo & St Louis Gettysburg & Harrisbur; 
Average miles of road operated _-_-_-_ 1,478 1,472 (See also on e 32) | Average miles of road operated. ..- 41 41 
& . +] 7A esepeppae 2,802,781 1,883,088 i. 226,922 i 7, 414 | Freight revenue__........ 22. 16,800 15,353 79,235 78,340 
. er revenue.._........... 87 ,2 585.005 3.738.928 3. (048 Passenger revenue_...........-- 3,158 3,683 17,596 20,832 
‘otal, including other revenue... 3,923,628 2,874,234 19,021,455 17,116,266 Total, including other revenue. 21,344 19,81 103,750 103, 
Maintenance of way __. 28,611 411,70 ‘ . 2'259.547 Siabsienanes of — .953 Sat 20,048 20's10 
ae of equipment ___-_- 1, 651,573 3,296,613 5.228-205 aintenance of equipment. ___. 1,146 1,242 6,648 6,574 
Patios cana 1.508 1aftds oABE o88ets | -Retittiet sepcca-———- 5 ees 
-<—-<—<—<—<— . ’ ,’ , , r on ex -—-<<-<— = , ’ , . 
Transportation for investm'’t—Cr Pag pea RR JPRPOD oonnee Senauportation ier breanaan 6-25 eater oy See ee 
Total, including other rev_._.. 2,711,629 2,407,343 12,979,261 12,399,986 Total, including other rev... 14,156 _ 14,916 77,470 81,348 
Net from railroad_............ - 1,211,998 466,890 6,042,194 4,716,279 ed on oe ND inc: osc citiics iaiseneenes 7,187 4,898 26,280 22,308 
Taxes accrued.................. 161,253 171,704 803 ,792 844,875 | Taxes accrued.................. 2 25 ,250 :250 
Uncollectible railway revenue- --___ 257 193 1,766 577 Uneollectible railway revenue... een b ieee 4 aay 
Wet remaining................ 1,050,488 294,993 5,236,635 3,870,826 Net remaining. ............... ~ 6,936 4,648 25,028 21,042 
A smote Peers as Wooten 247 247 lso Northeast Pennsylvania 
verage es of road operated. -_-_ 4 4 See t) 32 
Freight revenue___....._._____- 60,698 53,493 . 298 ,700 ile: 368,243 Average miles of road operated - _-- 25 25 
ia. | eal 36.268 35,228 ; 204.71 peaen® SOTUBEG.. «2... cennnccccce 5,344 4,716 23 ,667 21,144 
Total, including other revenue... 102.725 94.178 535,740 544,739 assenger revenue... -.---...--- 63 2,964 __30,787 +556 
E Maintenance of way__- 15.315 15.471 5/212 86.379 Total, including other revenue... 9,602 9,325 63,753 254 
aintenance of equipment __-_ 29,480 31,606 139,183 136,944 Maintenance of way --- 201 4,044 11,507 23,760 
Traffic expqnece.— edie Sag "32 21567 11,171 ‘4 eeeenenes of equipment ___. 748 ay 230 +3 
Saeedies bn beens’ a rhe ce ca 194,223 siete ney REE aeeG a, 6.334 37,805 35.710 
Total, including other rev... 89,074 98.072 448.427 478,085 Wauce atieane no apni S358 is a a ei 
uo from railroad. .............. 13,651 —3,894 87,313 66,654 ; eps : : = : 
accrued.................. 1 6.100 28:400 30.500 es Sagas CE iivmdccmisosnoae —52 —2,140 8,793 —677 
Uncollectible railway revenue-_-__ js Sal, ee a oe :, me, soceyee ee 200 2 1,000 1, 
Net remaining................ 7,551 —9,994 58,913 iia) «| ae Sane SSees e 
. Net remaining................ — —2, 7. —l, 
4 Wandalia Aas ee rs cb a : 4 252 2,340 793 1,677 
verage miles of r operated ____ also on p 
Freight revenue__...-.-----.... 759.443 $08,877 3,497,373 3 SEs aa) |p wertiemen ns cneeated . “is 
Passenger revenue. .--.-.-.-..-- 6 186 847 1:05 51,393 1,087,203 | Breight revenue......-..-.- --. 5.887 45,155 263,159 233,347 
Total, . incdading other revenue... 1 O78 289 608.726 5, 428. 528 4, 790.431 PEER caccuthioase= »45) 75 35,051 38,467 
tenan way... : ; : iar 70 
aintenance of equipment... ~~ 407 «(118874 «6918-408 «880.311 | pene ec erenne.. 9 OO ae 
expenses. .....------.- 2,125 27,808 117,072 119,065 aintenance of equipment sib 3'082 "322 14'5 14'207 
Transportation expenses _7__ 77 358,768 369,707 1,712,869 1.825.429 | ‘Traffic expenses. 7-2 7 "37 160 | 
Transportation for investm’t—Cr —------ | ------ __------ __------ Transportation expenses..----_ 21,695 19,485 97,545 97.474 | 
Total, including other rev_... 779,118 734,502 3,683,083 3,771,952 Transportation forinvestm't—Cr ...-.. ---.-. COM. suates 
Net from railroad Reed eae 2 8 294,171 159,233 1,442,444 1,118,468 Total, including other rev.... 30,184 —_.28,260 146,709 143,739 
Uncollectible railway revenue-.--. ais ree T8TFEG 198-980 | Net trom rallroad_..------------ 33.075 44.876 162,489 138.930 
Net remaining._.......__.____ 255.607 129.407 1.254.544 959.478 Uncollectible railway revenue__-_- ; Bk tis ; . 
Waynesburg & Washington Teh SOMA c 6 Skdcccakconcac 31,572 23,376 154,983 131,423 
Oe term en 4 687 4 444 22,639 2 ladelphia & R 
Mics akchesccnnee : 3 4 5,684 Philade a eadi 
Passenger revenue._.......____. 5,215 45 26,461 29,367 | Average miles of road aa... a 1,119 
Total, including other revenue-_-. 10,565 10,606 52,435 58,836 5 SOV cccnnetendecece 4,281,361 3,165,232 18,882,218 16,197,559 
Ex Maintenance of way.__ 123 494 14,954 17,273 | Passenger revenue___....-.....- 1, 548,305 2,866,063 2, ALS 
aintenance of equipment. ____ 439 1,578 304 ,096 Total, inctpding other revenue... 5,035,472 3,891,280 22,804,982 20,101,126 
ic expenets ik aad RE te se ames 13 122 570 62 E. Maintenance of way_-. 338,578 339,451 1,819,321 : 470 
expenses OS eit 3,566 4,089 21,650 20,578 ehatonanes of equipment _____ 731,172 45,837 ‘ 649 638,532 
Pranaportation SOPENVON OOF nceece  nasten | Sesnue | easene Traffic expenses. ............. 52, 39,292 241,696 227,412 
Total, including other rev__.. 8,610 9,600 45,684 48,053 F Sctapens tech oo expenses........ 1,542,712 1,399,652 7,242,933 6,946,491 
Net TOE 1006 6751 10 785 Transportation for investm't—Cr TL.20h  —_—aansone CTE. 101... «204s 
from +k. -eysapenupeabenpaepeapie "237 "274 1.217 "347 Total, including other rev_... 2,759,881 2,598,179 13,486,909 13,254,138 
Unecollectible railway revenue..... ------ ss ------ —------ ++ Net from railroad._....-........ 2,275,591 1,293,100 9,318,073 6,846,987 
Ne tremaining...-...---..--.- 1,717 732% ,533 CAMs | Geeondie cciwas reveaaan 77” 0) 
Reading System Net remaining...........--... 2,174,763 1,192,751 8,813,112 6,342,957 
Atlantic Ci Phila Newtown & New York 
Proisht po eh 71 Bae 60 Bae 385,935 356 07 Freight svenus. a rea 9 51 6 946 2.6 32,997 
SORSNEE. do ccomsmececcce ¢ ° A ‘ Fevenue.......22220--- eee »512 94 42,646 ’ 
Passenger revenue.........-.--- 56,221 59,305 849,284 008 Passenger revenue.............. 5,789 819 28,346 32,752 
Total, including other revenue... 141,464 132,374 1,294,056 1 308 27 Total, taduding other revenue... 16,635 15,081 8, 73,817 
Expenseo—Main tenance of way... 37,772 58,403 182,840 "21 6.931 Expenses—M aintenance of way... 1,916 2005 8 376 | 
aintenance of equipment --_- 14.738 et et 100,491 136.896 ope ko of equipment __.__ 1,003 1,170 6.58 5.838 
expenses. _....-----.-- ; x 372 | ‘Traffic expenses._..-....-.... 
Transportation expenses... 76,691 83,080 568,135 590,351 Transportation nay hemes Lies te wa tice 9,857 9,198 49,223 48,058 
Transportation for investm't—Cr -...--.  ..---- Ee Transportation for investm’t—Cr CVAD .: -Sbusien ae. skh 
Total, including other rey.... 133,696 167 ,867 878,420 955,766 Total, including other rev. ._. 13,231 18,357 73,125 84,157 
Net from railroad..............- A-Ao8 —T8 on 415,636 335 Bee Hes frame aati SR Renacccdcccccces 3.404 3 276 5.684 —10,34 
Uncollectible railway revenue____- 80 atdiiiah "159 "88 Gaastiostbte scwuy sevaneer =~ Pap Botte pry tet fits a 
Net remaining............--.-.-. —2,311 —48,992 365,477 286,272 Net remaining................ 3,104 —3,576 4,183 —11,84: 
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Reading System—Concluded 
~~ of oo"? ar Re to Nee. x 30— 
A he nee road ted 21 ° 21 
verage miles operated.... 
DER e oe ctictcccan 156,186 107,611 sn ais 513,132 
ae inimee < (|) wtelean -..eitemns. - Biblaaee ‘t caaeiels 
ee. ‘including other revenue... 185,350 130,136 747 818 621,510 
‘Maintenance of way... ‘ 10,038 48 ,963 86,629 
a of equipment. _-_.. 6,523 5,892 59,865 45,898 
Transportation expenses... __.- 55,786 40,202 224,867 «196,280 
Seni eaadion te eens m't ater 4 ee adinhiine Cr3 eee 
Total, including other rev___- 69,413 56,432 334,779 331,055 
Net from railroad............... 115,937 73,703 413,039 290,454 
Ones G0crges.... .....ccccecccce ¢ ,00' 50,000 60,000 
SPORE CRIWAY. COVERUO.02c6: | wcents ... obdnba?t |e webews 
Net remaining................ 105,937 61,703 363,039 230,454 
Re & Columbia 
Average es of road operated... 60 60 
Freight revenue___............. 19,603 18,676 115,828 106,762 
revenue.__....--..... 6.802 6,911 40,711 47 ,384 
Total, ingptins other revenue-- 29,889 27,345 173,201 165,273 
Expenses—M aintenance of way... 466 6,118 28,608 42,220 
amsenance of equipment. _._. Ag 3379 srt 13,024 
expenses....-.. 18,041 16,267 90,012 85,559 
‘raneportation Sor bnvestan "t—Cr 3 eS wet 6h > See? See 
Total, including other rev. __- 23,289 25,311 136,030 142,400 
Ho om PR cictdiimdiuiinmene 6,599 2,033 37 -17h 22,873 
ee PE aaa 3 300 : ‘ 
Uncollectible ET COU cme UE Uiebes gibi ee eee ae 
Bees CGNIRIE. 2. cn ocmcccccace 6,299 1,733 35,671 21,373 
St. Louis & San Francisco System 
St Louis & San Francisco 
Average miles of road operated... 4,7 4,748 
"a Sapa 2,931,831 2,409,844 12,934,560 12,077,808 
Passenger revenue.............. 907,191 810,854 4,695,601 4.750,961 
Total, including other revenue... 4,078 $00 3,448,432 18, rhe 855 17,975,711 
Expenses— Maintenance of way... 538,21 501,150 52.837 , »D47 
Maintenance of equipment. _-_-__ 604, 558.471 2'8 318. 349 2,784,054 
SN. SE eeooees 1.298497 1103861 5 36 30° 5,929:299 
Transportation for investi t=O?" 34° BERT RRS Rat 
Total, including other rev.._. 2,539,195 2,369,687 12,242,695 11,990,021 
hed rom PE cickusdouhndaae 1,539 ,2 1,078,744 6,550,160 5,985,690 
Sea ie 181,670 136,166 891,342 780,763 
Uncollectible railway revenue... 1,8 o ,045 5,162 
Net remaining................ 1,355,739 941,290 5,649,772 5,199,764 
Fort Worth & Rio Grande 
Average miles of road operated... 235 235 ' 
Freight revenue__.............. 48,648 53,122 220,062 195,181 
SOP. ncascnvddcaccae 20,318 20,048 120,705 124,739 
Total, inipding other revenue_. 74,744 ,043 372,136 349,839 
tenance of way... 16,205 10,919 80,871 51,699 
Maintenance of equipment_-_-__. A :047 57,291 . 
| iil St 6 ,338 7,733 7,408 
Transportation expenses. _.._.- 31,713 34,019 148,482 148,742 
Traneportation for investm’t—Cr ...... © <<ccus 3s cuwcucs 0 wewcwe 
Total, including other rev___-_ 65,678 61,458 311,432 277.789 
Net from am refivend ee ON Se eee 9,065 16,585 60,704 72,050 
Taxes accrued.__............... 2,129 2,470 11,471 11,936 
Uncollectible r ee Fn a ae fae ES aE eas 
Net remaining..............--. 6,935 14,114 49 232 60,113 
a. Paris s. Groat Pn 1. +. 
verage miles of road operated... 
Freight revenue__............ . 2,026 2,294 —4,879 14,475 
Passenger revenue.............. ee 229 4,289 20,630 25,896 
Total, tateding other revenue. 7,748 8,086 23,862 46,259 
E: Maintenance of way--.- 695 1,574 14,843 11,538 
aintenance of equipment. -__.. ,368 39) 751 11,513 
Traffic expenmses_............- 76 7 384 657 
Transportation expenses... 10,133 2,911 25,541 17,161 
Transportation for investm’t—Cr  ------ ------ oo ------ wees 
Total, including other rev._.-. 14,192 7,888 54,882 45,561 
Net from railroad_...........--- —6 ,444 198 —31,019 708 
Taxes accrued._................ 635 7,000 17 ,000 
Uncollectible railway revenue.....  ------~ ------ ------  ------ 
Net remaining................ —7,079 —6,801 —34,194 —4,291 
A a a | a rr - a 243 243 
verage miles of road o ena 
Freigh ee... *. . Sa 85,819 85,011 344,803 388,706 
BO ES sl 26,064 120,676 147 ,342 
Total, including other revenue... 114,589 116,723 513,972 571,057 
Expenses—Maintenance of way... 24,624 17,05: 122,684 136,576 
peainpenance of equipment_-.-_-_-_ 17,430 17,254 77,624 86,370 
Fo roll an tee O49 42 330 206'970 240'098 
r on expenses ere ene ’ , ’ baad ’ 
Transportation forinvestm’t—Cr = ------ Ss ------ Ss ------ __--~--- 
Total, including other rev__.-_ 91,505 82,921 439 634 498 ,983 
Het ewe ARTE RR SS. 23,084 33,801 74,337 72,074 
2 PE ah ey 2,660 1,439 7,525 74 
Uncollectible railway revemue..... .-..<. 6 102 21 
Net remaining._.............- 20,423 32,356 66,709 65.304 
Total Company 
Average miles of road operated____ 5,244 5,242 
i me 3,068,324 2,550,271 13,494,546 12,676,170 
eee Bae eae 953 ,054 861,255 4,957,612 5,048,938 
Total, including other revenue... 4 275. 541 3,651,284 19,702,825 18,942,876 
Expenses—Main tenance of way... 580,742 530,695 3, 1235 2,722,360 
Maintenance of equipment_____ 636, 0,171 960,015 2 ‘936. 903 
yee, tion expenses_-_.._- 1 360'808 1 283 'a33 6 136300 6, 338 B 140 
‘Transportation for investm't-——Or__"” 34: aheees WEE dads 
Total, including other rev.... 2,710,570 2,521,954 13,048,643 12,812,354 
Hes froma ama vatiegnd eeceencceeccece 1 Tee ee a i ads 32 Oo aa? | 
Uazolleccible railway revenue_-__- 1,854 :293 9'147 5.183 
Net remaining........... eceee 1,376,018 980,959 5,731,519 5,320,890 
Beaumont Sour Lake & West 
Average miles of road operated -_-_ 118 118 
tj revenue.............. idee ie 46,013 31,520 223 879 162,367 
revenue..........--.-- 9,465 7,236 46 896 46,142 
Total, ingedies other revenue. 58,032 41,862 285,116 223,080 
aintenance of way --- 11,543 157 44,59 56,189 
Peanee of equipment_-_.__ 5,752 1343 30,575 8,867 
ion expenses..7_277 23'630 3664 109/340 119" 106 
Transportation expenses. _..... ¢ é ’ 
Transportation forinvestm’t—Cr  _..... -..-.. _L._.. 9 uuu 
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9 
—Month of November— —QJi 1 to Nov. 30— 
“— 19} 4. 1915. 1914. 
A — mil pore operated 65 6 . 
es oh ations 
Freight SN. .cscnanteoe. 5,226 6.736 23.974 23,055 
Passenger revenue..........-... 768 | ’ 13 496 
Total, tachuding other revenue. 8,960 10,989 42,464 43 ,378 
Expenses—M aintenance of way... 2,326 686 11,118 9,744 
Maintenance of equipment... 1,205 1,365 +197 5,981 
avaaae tion expenses..---.- 4 180 4 690 19 344 22 oer 
ransportation expenses__-.... : d ‘ J 
porention for tavessai” POTD OO aipaisme +: ~ < mmdbasae: 02s, aetna ONT Cane 
Total, including other rev... 7,957 7,744 36,162 38,238 
et fro mm radioed Sabogal ee 1,002 : »244 6,302 5,140 
a... ..... 821 1,866 107 9,332 
Gasolecables Semwey SOVGMGE.. 20.05) ideecos |) menawy Oma 
Net remaining................ 181 1,378 2,195 —4,192 
averngeuitnctsosd wpereed es 285 285 
Freight. TOVOREE. coc ences “Z2= =«180,082 +=«:115.780 += «535,418 547,915 
Passenger revenue_._........-.. 23 424 ,889 118,622 101,524 
T incl ther revenue... 162,077 140,468 694,311 681,801 
E _. epee mene of way-.. 42,218 502 121,749 147 ,564 
ps age of equipment____. ¢ 13,973 110,484 81,718 
Traffic expenses. ___........-. 3,651 ,003 19, 19,817 
Transportation expenses.__.._- 52,939 49,547 226,353 A 
Transportation forinvestm'’t—Cr _..-.. ------ ------ — ------ 
Total, including other rev... 132,220 105,560 525,871 553,797 
Sassi i pve lots itd sigs 29,8. 34,908 168,439 128,003 
Tas on 2 EBT 1390 ,620 7,526 8,104 
Gasotlecble railway revenue..... eer Ase ea eee 
Net remaining................ 28,319 33,287 160,725 119,898 
Pes F ak coon ted 61 61 
Vv es ecaiibs 
Freight revenue._.........-.... 18.993 a 4 60 ,943 55,794 
Passenger revenue_........-.... 5,027 7,969 
Total, including other revenue_._ 15, ait 10 70 70,332 70,102 
E Maintenance of way... 6,070 ee! 24;228 22,714 
Tehebenanbe of equipment____. 2,615 Tort ¢ +219 
Traffic expenses___........... 408 383 2.076 a!) 
Transportation expenses_-_..__- 5,510 5,121 1274 32,156 
Transportation for investm’t—Cr -...--.  ------ ------  —-s---- 
Total, including other rev... 15,657 12,250 66,283 65,800 
is 5  iedbaaiib bite 40 0a we —310 —1,489 4,049 4,302 
Pee ea 28 936 7 3/904 3'817 
Gaeable PRELWAY TOVEDUG.0 we aes eine __  eeonee) i Seneee 
Net remaining. -............... —1,296 —2,253 144 484 
ee eee 3 ae 548 54 
es canes 
Freight revenue............... 133,632 101,083 742,039 574,263 
Passenger revenue__.......-.... 59,978 52,619 333 ,980 Re} 
men 1, includ other enue.. 210,023 170,210 1,161,726 ’ 
= peo ame away. ,053 2,988 193 ,545 183 ,847 
asm of equipment. ___- 25,233 21.432 49,569 ¢ 
Traffic expenses__............ v7 198 4 26,107 
Transportation expenses__...__ 67 ,420 61,561 338 ,452 370,825 
Transportation for investm’t—Cr Cr4,410 Cr318 Cr5,280 Cr7 ,913 
Total, including other rev.... 146,663 131,383 753,559 730,230 
Net Sram 90 a 63,360 38,827 408,167 260,195 
Taxes accrued... ................ 13,500 i 39,500 33, 
Uncollectible railway revenue... - are Veen * Saree 
ee ATER Bis Et agent 49 474 32,077 367 ,104 226,445 
Southern Railway System 
A a aaeed operated 7,022 7a 
verage miles —— j F 
t le ia aises 4,194,264 3,371 18 +727 650 17 406 ,680 
Suukaee ee. £:396'990 1'216'577 71000,088 7,612,055 
Total, including other revenue... 6, one: 147 5,046,463 28, 177,823 27,481,327 
Ex > ‘Maintenance of way--_. "697,069 "683.026 9 078 3, ‘014 
Maintenance of equipment... 770.071 4,488'323 4/921.366 
yee ag A 1ae3'829 1a ory 9.817 04s 10,007 40s 
Fee ae for investn't-—-Cr "80/611  20:365 210825 | 47.661 
Total, including other rev_... 3,820,679 3,652,946 18,852,759 20,694,655 
velinend his aitiaediaid be dberniee 2,188,467 1,393,517 9,325,063 6,786,672 
ody rl ce game seen 186 40 te 109 «TiesesT | 0S .487 
Uncollectible Pa revenue. -____ .245 2,242 11,584 7,408 
Net remaining..........-.-..-. 1,943,352 1,173,164 8,150,851 5,685,776 
gcmbons Sore Teen 309 3 
verage miles o operated. -_- 
ae ae rene chan ap 375,711 276.732 1,578,959 1,396,881 
Png A aa aa $3122 472.527 "490.014 
d th wo Que eo 386,837 2,196,332 2,061,493 
ae eeeioena aa "639 4 2021074 '239:735 
aintenance of equipment .-_-_ 121,716 94,748 . 541.328 
F Neate ML na EE aa 36483 134 rt 653/039 70s 
yy rtation expenses. ...... ¢ ’ ’ 
Praneportetion Sor taventan't—oF eat ‘cenucs at: =e as 
Total, including other rev-... 322,515 299,896 1,489,754 1,617,053 
iia os cio chil indienne 174,694 86,940 706,578 444,440 
7 oe —_ s a ene 15,744 15,493 76,376 77 465 
Uncollectible railway revenue..... 14 45 74 
Net remaining.............-.. 158,932 71,433 630,157 366,900 
A toms enn pe 82 82 
les of oO Trae 
Freight revenue.....-....-<..2. 11,561 10,002 58,036 45,929 
Passenger revenue.._........... .291 2,495 19,028 19,108 
Total, includ other revenue. 16,759 13,446 81,735 69 ,987 
Expe Cs Bonne pone gaa 18 2'759 145109 16,311 
aintenance of equipment _-_.__ 49: »210 46) 594 
Traffic expen a ata 2 230 1,277 ,049 
Transportation expenses. -_..._- 5,840 5,505 72 27 ,820 
Transportation for investm'’t—Cr -..... ------ ------ == 
Total, including other rev_._- 11,411 10,202 51,341 54,317 
hed from rel rellcoad FERRIC AE So 1 pee 5,347 3,244 30,394 15,670 
> papier eng te aa 600 601 ‘ 3,001 
Gasolloccble a, SES i ee | eee 
Net remaining............... = 4,746 2,643 27,393 12,669 
A asad ni of road ted 44 44 
eS operated... 
Freight revenue...-...-....-2.. 13,237 9,832 57,581 48,174 
Passenger revenue.............- ,297 3,494 479 22,591 
Total, incl other revenue. 18,506 14,072 85,464 75, 
E coe Rewed of way... 2,973 +293 13, 17 
aintenance of equipment... . ,041 966 7,926 6, 
Traffic expenses.............- 22 223 1,13 1 
Transportation expenses__..._. 


Total, including other rev..... 
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10 RAILWAY EARNINGS [Vou. 102. 
Southern Railway System—Concluded Southern Pacific System 
—Month of November— —July 1 to me li —Month of November— —July 1 to Nov. _— 
ae” ee Southern Pacific* es i Pe 
Danville & Western $ 
Average miles of road operated... 6,925 6,952 
Gversae milesofrosdoperated.-.. =. 23 2075 115,006 100,825 | Srelght revenue.........-...--- 6,512,777 4,637,397 30,206,588 27,296,259 
assenger revenue.............. 5635 5.129 31/371 31,266 | Passenger revenue_....--------- 2.979.407 _2,129:889 16,907,655 12,218,545 
in a. rma ; Total, including other revenue__ 10,371,166 7,523,921 52,011,094 43. 518,002 
Total, including other revenue.- 31.103 27.288 = 153-435 ov 'a7s | Expenses—Maintenance of way.-- 1,115,648 ‘806.945 5.232.374 4,426,496 
(ole of equipment._.___ 2°491 "Bb2 13.07 14,240 aintenance of equipment. ---- 1,381,600 1,004,189 6.828, re 6'003;360 
Traffic expenses.............. "407 sf 99 ,97 87 Traffic expenses .........---<.- 189 1385 163 38) 797, 224 
Scamportinen expe Sh enenronena a= 8.352 8.103 39 42186 Transportation expenses-----_- 2,984,441 2,524,046 14 939, 034 13,527,460 
Teuneportation for ey tee hate go Crai eee ae oe. Transportation for investm't——Cr Cr26/870 25,396  Cr80,553 71.764 
Total, including other rev... 16,269 ~ 17.262 79,797 89,946 Total, including other rev.... 6,068,536 4,856,710 30,040,244 26,581,104 
Net from ra Sip cangneacspenes 4,302,630 2,667,209 21,970,849 16,936,897 
Net trom railroad... ...-------- 14 Ct«='8'018 | ‘Frames ceue@l._....---.-2------ 459,506 "434/682 2/105,968 2.171.494 
Sg callins. ~~ ces gee ee Uncollectible railway revenue-—-—- 217 1,505 _—*6, 10, 
Heb remaining 13-390 8,892 66262 51.382 Net remaining...............- 3,842,906 2,231,018 19,858,322 14,755,143 
—Month of November— —July 1 to Nov. Yat 
Mga of Nowerer— — iy 10 NG | | Artzons Eastern gee Sa 
. . -_ s Av e miles of road o 377 366 
Searels Reuthern & maaetde $ ons 30 Freight revenue__..........---- 198,241 115,266 988,778 678,902 
t I a's coi os hn 128,122 108,029 586 ,494 562,994 Passenger revenue--....--------- 33,819 24,396 171,646 139,973 
MP. GENO. .-skenn0—--- 57,983 23 276,266 __ 297,599 posal. ingens oteec rgvenue.. 2s 6 Shi? laa |= Tees 
aintenance of way... ’ ’ ’ 
amen eding ches sevenne.. 315,103 14 te, Tan tar oe ane Rosenahie oF equipment -_. 21,208 20.220 118.048 125.592 
-——— ¥ Lp! , L Traffi S Gee. ssascoceececce * ’ ® 
Maintenance of equipment... - 980 LR A SS 5's Transportation expenses.-.--.- 55,064 41,979 2651073 240988 
ic Hiden op lekghehchelodalateteteteted 4°750 72'568 360 812 388989 Pemaietation for investm’t—Cr Pree 71,23 Cr2 
Sramboctehon Py Conte tala Crl6 Re opt PALO Total, including other rev-...._ 125,095 102,215 _—«611,125 —*567,249 
Total, including other rev_...._ 154.777 152,104 727,883 819,430 Net from Se NEES ~-122,709 49 494 624 354 317 092 
Ret Ly a raeene wonee---------- ett ee 3 oh Petit Uncollectible railway revenue_---- _______ eit. f 25 "287 
Gncolloctible railway revenue..__- ‘12 ‘661 __1,323 | Net remaining_....._...---... ~ 108,389 36,393 «552,928 250,666 
Net remaining were eee ww en- oe 46 088 26 274 201 [375 114, 571 = of Nee “jare 1 to Nes. 7— 
At af Nesebar —July 1 to Nov. 30— goatee rine PRA. pn = * 351 s, 3 
1915. 1914 1915. 1914. _otagebs " . 
Freight ha a a aa 734 636,334 3,728,810 3,446,607 
Mobile & Ohio ln 1198 1.199 3 Passenger revenue_._....-----_- 282,362 207,029 1,370,037 1,290,346 
weight revenue... “272 888:752 667.432 4,069,737 3,899,973 Total, including other revenue__ 1,176,651 896,837 5,367,694 5.084.622 
assenger revenue.------------- 99,188 91,938 522,055 584.727 — eee ence OF WAY --- 185,358 ise eae oon ane Sse aee 
Total, including other revenue... 1,044,163 810,351 4,844,507 4,762,014 | ‘Traffic expenses Pe ~~~ 135008 9677 148'847  140°2 
E Maintenance of way... 107,528 , 526,598 542,994 ‘Transportation 411,261 422,522 1,882,064 2,085,424 
aintenance of equipment---__- 235,34 , 1,088,870 930 ,283 Transportation for vestm’ t—Cr "497 "21 > "71 : : 
Traffic expenses__..........- 32,270 41,261 70,304 208,301 Total, incl h 30.390 3 3 39.97 005.789 
Transportation expenses. --___- 342:266 326,423 1,686,736 1,848,534 uding other rev.... 830,390 835,044 3,622,975 4,005, 
Transportation for investm’t—Cr OSE aye eee ot ee ee iat hans an remeee A cin ee ha ine esa at Sf Sheets 1 $44 219 1 ve eit 
Net ape ag ses ab S44 350 208 OOF BIG aes Uncollectible railway revenue___-- "116 "201 1128 "709 
Taxes accrued «o-oo 28,386 27,395 "180,430 155,925 Net remaining-.....-..-.-..-- 289,828 31.080 1,502,198 889,909 
nco e railway revenue. -_-__-_ 2 3 
Net remaining.............-.- 266,725 222,743 1,056,675 915.417 ~— i of Nee. ete Sa ae 
A aoe ¥ eT as 4 39 . 
Sa aege verage miles of r operated _ -- 
HE ot Hosennye— — hay 2 9 Tee 2 — | BS SEVER caccesens--—- 19,035 20,611 84,694 114,862 
Northern Alabama $ Passenger revenue__.-.....----- 6,948 4,557 26,882 27,672 
werone miles of road operated. -_- 112 112 Total, including other revenue__ 27 334 26,380 120,426 149,344 
PE enncosummedccce 54,094 41,361 237,277 193,946 "Uaintenance of equip of way... 3,449 1,301 20,766 2,596 
ll NR sa ain bo ws toe 7,501 6,610 34,078 37,721 aintenance of equipment.-.-._- 3,105 3.940 15.988 Gy 
Total, including other revenue__ 62. 813 49,061 277 483 «237,127 nn senenasee » ta , ‘ 
Expensés—Maintenance of way.-- 8.204 6,052 183 37.200 | Fransporiaion Eee ee 
Traffic cpenes. a 2 ea "270 "256 1,153 “1:088 Total, including other rev-..._-15,658 12,669 79,504 ___74,200 
Transportation expenses... _ 20,315 16,047 92 ‘068 88,868 11 a7e 5 
Transportation forinvestaat—C7 nen? nen nnn nan Taxes accrued s-7-277-77772222S 2188633348 “7382 ‘Bast 
Total, including other rev---- 33 ,532 27 433 153,168 157 ,923 Uncollectible See PRONG ae dance we | aetbdet. |: idee deed De 
let from IEEE CS 29,281 21,627 124,315 79,204 Net remaining_............--. 9,239 12,367 33,659 68,682 
Mt li maiepsiicenec 2,677 2,673 13,387 13,365 
Uncollectible RN nin aa gS ea 48 ae of STapeenige-se i 1 to ve —— 
Net remaining................ 26,604 18,954 110,927 65.790 Houston & Texas Central i . $ 
Proiahe ee. eo 452 348 450 te 2,133,073 2,071,037 
adil bilssiin’> teinane revenue..........-..---- ’ ’ ’ ’ ’ , 
Sieh of Nesembor-— ——iuly 1 00 Neo 20— | ae mnenee.....-..--2. 1227016 _116:880 ~ ‘667,172 ‘715.864 
Meugeiciechccadoyarstsee. sao ago | tata incning other srrenu’-- OF 20 9048S SOILD 7 2G5 ass 
Vi es neh en ice way... ov ° A e 
D OVE Ceancosdsnsncae 77,161 63, 193 304,203 272,537 aintenance of equipment. ____ 95.659 54,776 459,568 400,647 
er revenue.............- 29,192 26.6 123,295 _ 152,039 PONISOS- = — —— = == =~ - 133:948 913-832 060° 8gh ‘ 133388 
Total, including other revenue... 114,184 a 462,483 464,352 Transportation expenses. -- - -- , ' ’ 159, 
Expenses—Maintenance of way... 21.724 20.243 102,326 114,673 Transportation for investm't—Cr 409 3 57 »746 
Maintenance of equipment-_-_--_-_ 8,301 7,658 36,964 46,033 Total, including other rev.... 422,738 432,114 2,012,729 2,256,770 
ly oe areeo 8482 Ab'F50 «207189 | Net from railroad_.._.._...._.-- 195,464 167,078 997.389 711,884 
Transportation forinvestm't—Cr_ =n nnn nen nnn Uncolloctible rallway revenue._-~~ as! ee Bi Re 
Total, including other rev_.... 77,461 76,297 363,069 398,450 Net tnt J een iv 116 1G ES EG 
Hes from on railroad esedkeeedonss 36.722 21, 208 99 ala $5,901 rt oe : , : wet 
eo "62 "661 "73 ~“r ¢ Seer et ee 
pas 0.660 Houston East & West Texas $ $ 
Net remaining................ 30.660 55555 59,252 30,176 | 4 voswre miles of Fe ee 190 190 
Freight Sn dacadiiacions« 98,873 77.774 422,990 391,834 
—Month of November— —July 1 to_Nov. 20> Passenger revenue.........---.- 29.571 22,390 140,467 147,616 
Tallulah Fall 1915. 1914. 1915. 1914 Total, including other revenue... 137,023 106,323 ~ 601,144 570,590 
Pn em Fhe > . ton 58 58 Ex enses—Maintenance of way. - 31,686 16,889 130,602 117,177 
Seo fevenus.. ne 4781 4.146 25.709 25.988 | aemnriennce of equips... 13 OLS 2005 «= «1O'OS |B BBS 
Passenger revenue._..-.----___- 2,053 2,842 21,930 28,267 Transportation expenses.__--_. 40,367 57,207 195,348 235,266 
Total, including other revenue__- 7,921 8,250 53,255 59,332 Transportation fort a ee ee 287 252 
pee at at ea --- 3 rit 3 rit 15.003 if +508 Total, including other rev__-_- 96,757 89,024 449,775 466,273 
Traffic exDeNSES  — — — — = - ==. 268 184 "31 993 {et from ratin Di chencndpascece 40.265 17.299 151,369 104.317 
ransportation expenses__-____ 2,954 501 17; 18,31: SE OTE leesancénnesnace z ‘ ; 
Transportation forinvestm't—Cr —___ _ _ - See OURS — ‘ . ’ ” Uncollectible r railway revenue. --_- 18 14 92 112 
Total, including other rev-._. 7,833 8,212 42,831 46,635 Net remaining...............- 39,936 ~—«*:14,933 127,731 84.857 
Taxes accrued. --2222222z---2. = 7a BSB 1388 —Month of November— —July 1 to Nov. 30— 
Oneollectible railway revenue.--.-___-- .- - - soso-s ==---- Lake Charles & Northern $. g + 
Net remaining...........-.-.-. —382 —391 8,072 10,547 | Average miles of road operated - - _- 71 71 
Freight revenue. --...........__- 17,787 8,451 75,369 62,988 
Passenger revenue__........._.. 4,712 4,402 26,718 29,750 
—Month of November— —July 1 to Nov. 30— Total, including other revenue-. 23,895 14,018 108,323 99,485 
1915. 1914. 1915. 1914. tenance of way___ 2,84 10,901 17,688 28,530 
Virginia & Southwestern aintenance of equipment_-_-___ 2,308 696 10,353 :272 
Average miles of road operated - - - - 2 240 Traffic expenses__........._.- 213 212 1,004 
irs S SOVENNO. noccodunmacccee 158 ,664 121,627 733,066 721,222 rtation expenses_..____ 5,536 5,932 28,647 28,849 
assenger revenue._...........- 13,946 11,917 73,500 77,721 Transportation for investm’t—Cr -----. _-___-.. _uun-e eee 
ne 93 37,529 830,05: 3, { 7 
Total, incioding other prenae-~ 179.330 137 520 $30 088 $33 360 Total, including other rev. __- 11,183 18,023 59,130 63,596 
aintenance of equipment_.-_- 36,805 35,892 179,508 86,758 Hee Som om raliroad......----------- 12,711 —s. 40.198 as 
raffic expemses.............- ; * ’ ‘GOL | tiecitentihioc cel. oto ecsecore 
Transportation expenses...-__~ 46.038 44,349 219,907 235/297 Uneollectible r railway revenue..... 3 -..... 41 
ay re get for investi tr ES ik SSS, aa a weeerenesconeses 12,625 ~~ —4,103 48,698 35,444 
Total, uding other rev.... P . F A e following roads namely: Corvallis & Eastern, Pesitie 2 . & Na tion. 
et from railroad. ....-- w-------- 61,657 27,154 «273,698 248,453 | Salem Malle City & Western. Coos Bay Roseberg & E . & Navigation 
aauredil 05 61666 33'341 31.666 | and Po d & Eastern, were absorbed by the Sou Scuthera Pacific ° 
Uncollectibl railway revenue.____ og". 4)? Be le ee rr pany as of £m as tas and their results are now included in those of that com- 
a hy the same roads in the previous year so as to make the 
Net remaining. 54,751 20,487 240,356 216,786 “aie 
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—Month of November— —Jul a to Nov. 30— 
Lottiel Weate 1915. 1914. 191 1914. 
ana Western 
Average miles of road operated... : 207 . 207 $ 
Freight revenue......-...--.-.--- 109 eye 120,192 656,085 589 ,269 
Passenger revenue.........-..-- 52,8 53 ,633 270 268 290,848 
Total, including other revenue. . tt Bag 186,649 990,874 938 ,090 
E Maintenance of way... 3,866 18,027 128,491 9,191 
aintenance of equipment..-... 36 ,678 ss 881 169,242 176,548 
Tranepose ineportation expensé eee 855 58, 8881 284 '507 ons 146 
expenses....-.. ‘ ¢ 
Transportation for investm’ Set yg 
Total, including other rev.... 124,813 131i ai 636 ,924 641,477 
iu from railroad............. on  Askelee 55,432 353,950 296,613 
Pc ciandinbocccue 9,645 12,538 49,595 47, 
Gaxoilcctible railway revenue... 10 2 182 
Net remainng..............-. 112,133 42,891 304,172 249,075 
“a of i ary 1 to ay 30— 
‘ 14 
Morgan's La & Texas RR & SS 
Average miles of road operated --... $ 404 $ 404 $ $ 
Freight revenue._.............. 340,553 on 618 1,230,461 1,322,310 
Passenger revenue_..........--.- 81,023 81,627 407 ,522 452,215 
Total, nes other revenue... 450,300 457.276 1,792,785 1,920,223 
E Maintenance of way... a 41.317 270,071 233,855 
aintenance of equipment-_-_-. .. 74,140 54,272 317,670 1356 
Traffic expemecs.............. »747 11,536 57.113 56,497 
Transportation expenses_-_-_...- 149,866 170,564 659,527 36,846 
Transportationforinvestm’t—Cr 16 145 8D _ 346 
Total, including other rev... 305,425 291,575 1,373,231 1,462,484 
ad bh. I ciehntiasiemnisiviasctesaean ah 144,875 165,700 419,554 457,739 
Se a 21,616 17,310 105,138 98 ,878 
Uncollectible railway revenue._... 1l 56 765 1,284 
a a Lae ~ 123,247  ~—=»«148,333 —=»«3:13.650 «357.576 
“aa of November— —July 1 to Nov. pe 
1915 1914. 1915. 1914 
Texas & New Orleans 
Average miles of road operated -_. $ 468 $ 469 . $ 
Freight revenue_............--.- 270,756 201,594 1 262.228 1,068,003 
Passenger revenue....-...-.--.. ___ 89,184 79,343 52 887 76,13 
Total, including other revenue... 394,906 320,386 1 7 1390 1,712,507 
E es—Maintenance of way. 65,769 2,483 263,727 83,49 
aintenance of equipment-_--- 77,190 65,720 395,101 412,467 
Traffic Gomes PES 1) ee 9,93: 8,0S4 39.945 38,11 
Transportation expenses_---_--_- 143,969 72,697 636,549 663 ,312 
Transportation for investm't—Cr 41 1 262 
Total, including other rev-... 315,320 193,531 1,430,041 1,510,809 
Net from railroad_......-------- ~~79,585 126,855 447,349 201,698 
OS Es 27 ,004 15,081 100,345 78,253 
Uncollectible railway revenue---_.- 355 160 1,150 278 
Net remaining...............- 52.225 111.613 345.853 122.166 
—Month of November— —July 1 to Nov. i 
1915. 1914. 1915. 1914 
Total of roads above 
Average miles of road operated -_-. oper _— (See also on page 32) 
Freight revenue._...........-.. 8,924,798 6,607,341 40,843,076 37,042,071 
Passenger revenue__......------ 3,681,860 2,724,146 10,441,254 15,788,967 
Total, including other revenue_-.13,693,885 10,282,693 67,115,328 57,845,860 
Maintenance of way... 1,610,990 1,196,636 7,321,0 ,530,948 
aintenance of equipment----- 1,852,803 9,887 et Bee | 1 8,382,435 
portation eupensen....... 4 ose tty 3 B04 352 19; 3'300°87 570 0 19° ‘O07. 697 
Teen forinvestm't__Cr ” 27°920 ~" 26/253 91.516 78.433 
Total, including other rev_... 8,315,915 6,962,122 40,315,678 37,629,751 
es Pape cen railroad_............-. 5,377,966 3,320,565 26,799,646 20,216,104 
ais canal held cds iisick op 619,427 549,380 2, 969 2,795,216 
Gasollectibis railway revenue... 8 x m 14, 
Net remaining................ 4,757,638 2,769,153 23,936,774 17,406,330 

































































11 
Union ‘Pacific System 
Taye age Ba go 
Union P c a $ $ 
Average miles of road operated... 618 615 
roe FOVGMIG.. « dnc ccaddeiswes 4,218,656 3,278,205 18,865, 857  £ 953 302 
Passenger revenue_._............ 90,701 788,714 5.101.233 4,560,738 
Total, ingeies other revenue... 5,603,519 4,545,924 26,543,535 24,968,800 
Expenses—Maintenance of way... 638.877 507,341 3,546. 3,181,610 
o_o _ of equipment____. 698,167 052 3,118,265 3,113,069 
. aan sd sa ieelaach icipdicns wos ; 90,375 620,86 51,391 
2» CRI 1,279,630 1,147,144 6,034,838 1795, 
Trambortaaion for investm't—Cr 11,367 1,130 27,18 Me 
Total, including other rev__... 2,962,801 2,550,386 14,359,723 13,475,865 
ged Zs RES, aN 2,640,717 1,995,538 12.183.311 11,4 
ERS 5 EN 06 ,332 185,118 Il, 5850 91 ‘594 
Uaeotlecabie railway revenue_____ 446 464 2,983 1,777 
Pees PON oc tdiakadasne 2,433,938 1,809,955 11,174,972 10.571.562 
Oregon Short Line 
Average mitsof road operated... 2,258 2,162 
t revenue_....2.2- 222k 1,791,418 1,274,349 7,832,292 6,796,905 
Passenger revenue_....__....__ 354,912 345,133 2,293,704 2, ,892 
Total, indudies other revenue_. 2,297,641 1 266. 776 10,924,090 9,652,071 
E aintenance of way__- "268,035 1,357,590 1,424,416 
Maintenance of equipment __-___ ‘012 330204 1,140,371 1,175,606 
Boonen spas “= iss GE. ABST 2 RRS 
Transportation for investm'’t—Cr _..___ 334 «3.593 | «62 ee 
Total, including other rev... 1,144,285 1,012,345 5,427,036 5,307,177 
Net from railroad.............. 1,153,356 754,430 5,497,054 4,234,893 
yy eRe an MenU IR 151,495 101,513 663 477 563 ,027 
Uncollectible railway revenue_____ 158 49 755 
Net remaining... .............. 1,001,702 , 652 ,867 4,830,928 3,721,110 
Oregon-Wash RR & Nav 
Average miles of road operated___— 2,027 2,022 
Freight revenue__._.........___ 1,011,685 837,497 4,864,946 4,705,235 
Passenger revenue_._.....___._ ,797 327.425 .2.154:732 2.070.593 
Total, including other revenue.. 1,487,908 1,279,481 7,642,324 7,363,506 
E Maintenance of way... 208/58 6 178,44! 944,403 842,283 
aintenance of equipment_____ 185,396 162,325 812,419 814,604 
Traffic expenses_____.________ 78 41,483 241,45 193 366 
tion expenses_______ 455,454 428,494 2,139,171 2,309,746 
Transportation for investm'’t—Cr 4,219 5,566 16.3 55,241 
Total, including other rev_.... 973,419 875,627 4,481,155 4,461,282 
Net from om railroad pees €)S e apatin 514,488 403,853 3,161,169 2,902,224 
Xl. epee rsontee 125,620 89,296 498,094 477,581 
G neollectible railway revenue. ____ 12 53 533 
Net remaining-_............_. 388,738 314,504 2,662,465 2,424,109 


Total Company 
Average miles of road operated____ 
proaes revenue 


7,903 
ace nein ee wales 7,021 1 
1,593,410 


7,799 
5,390,051 
1,461,272 


(See also on 
a 563 ,095 29, a8 5 Pr 


9.549 669 


8,741 ,223 





Total, including other revenue_. 9,389,068 
E Maintenance of way___ 1,115,498 


7,592,181 
936 


oe 109, aT 41 bye Brel 
5,848,877 5, 309 
































aintenance of equipment _____ »143,575 4 * 5,071,055 5,108 ‘279 
Traffic pees ‘Bh STL ae 243,893 159,287 1,054,659 789,747 
SEN 2,223,432 2,001,592 10,480, ee) 10,320,435 
Franmortation for investm't—Cr ,086 15,030 47 ,092 127.483 
Total, including other rev_... 5,080,505 4,438,358 24,267,914 23,304,324 
ies seems a EE eo REF ee 4,308,561 3,153,821 20,842,034 18, 051 
lal lsh dn alas ant 483 ,447 375, 2,167,421 3 é 
Uaetible railway revenue_.__-__ 733 6.240 3,065 
Net remaining. -...........__- 3,824,378 2,777,326 18.668,365 16,716,781 
St Jose & & Grand Island 
Average m of road operated____ 2 257 
Freight revenue_.....-.......... 135,822 87,171 544,104 545,810 
assenger revenue_.........____ 4,296 22,782 135,749 137 ,255 
Total, ingiodies other revenue... 169,256 119,798 727, 746 734,434 
E. Maintenance of way___ 28 ,554 18,427 145,663 142,469 
apenas of equipment_____ ,064 20,875 1 aS 631 j 
Tr: tion expenses___-__- 481673 45'800 234 "569 oB1 vir 
Transportation for investmt—Cr —_______ Wit Deen, nl paps Meith 
Total, including other rev_.... 109,129 94,563 548,987 549,726 
id from ra pollven@.. wc ocuidiinetinic 60,127 25.235 178.760 184.708 
Dacollacaible railway revenue_-___ : ae ‘ll : 
Net remaining................ 52,519 18,201 140,566 149,482 






























































Abilene & Southern | Akron Canton & Youngstown | Alabama Tennessee & Northerr 
EARNINGS. —Month of November— —July 1 to Nov. /2— | —a of a —dJuly 1 to Nov. _— —Month of November— —July 1 to Nov. gm 
1915. 1914. 1915. 19 1915. 914. 1918. 1914 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. 96 96 ‘ 222 1 
$ $ $ $ ; $ $ $ $ $ $ 
Freight revenue- -___-_- 2,083 21,965 102,611 72,131 20,724 10,871 90 ,627 60,093 40,679 21,060 168,232 111,290 
Passenger revenue ___ 5, 1875 5,044 26,815 MONE Wu dee Seem.- 2.  aabudw is A eoiwe reais eee pl 4,672 3,921 24,900 26,672 
Tot., incl. otherrev.| 39,241 27,778 134,460 100,556 21,285 11,707 94,726 65,364 47 ,538 26,463 202 ,550 147,133 
Maint. way 3; 27 2,639 591 9,870 918 94 1334 »382 9,457 6,754 38,619 30, 
aint. of equipm’t_ 1,488 od 9,365 8,031 1,365 759 5,110 972 4,415 2,134 195 12,076 
c expenses _.. 422 393 1,798 Ve »105 1,092 889 5,562 945 660 ,634 3,080 
qreneporvation =p. 7,169 5,896 31,297 24,363 5,5: 3,823 20,312 21,494 12,411 8,647 56,399 46 277 
en) asdedcs :  seinee 5. g6beee seston) sa eieeie’!..  aeweale o\ aube ie i). eloe cows, {qe Oe tee bea “omen oo) eee 
Total, incl. other_ 13,373 10,966 60,813 46,685 9,706 7,240 40,783 37 384 30,924 20,914 132,059 105,863 
Net om railroad-__- 25,868 16,812 73,646 53,871 11,579 4,467 53,942 27,980 16,613 5, 70,491 41,269 
Taxes accrued_---_--- 6 5 : 2,75 7 ,000 " 1,066 1,093 476 5,276 
Uncollectible ON MR oo ite See (ii ie oi! Be ea —_ SPSS Sis eam ste Peet Se 
Net remaining----- 25,268 16,262 70,646 51,121 10,847 3,967 50,909 25,480 15,547 4,455 65,015 35,993 
re oe Alabama Now Orl & Tex Pac Junc 
ama cksburg ew Orleans ortheastern Vicksburg Shreveport & Pacific 
EARNINGS. —Month of November— ae, 1 fo Nov. 30—|—Month of November— —July 1 to Nov. - rl —Monih of Novent bere Saly 1 to Nov. 30— 
1915. 1914. 1914. 1915. 1914. 1915. 1914 1915. 1914 1915. 1914. 
froiel — erase 103 Te 77 bat 445,079 405,455 237 et 199 ri 1,139,884 1,102 $1) 88 810 171 411,744 345,846 
revenue. -—<—<—<<—<— , , , , , , , , , ’ 1 61, 1 1 , . 
Passenger revenue --. 33,021 28.017 ,660 191,167| 45,795 38,431 238,621 234,895 50472 37,299 197 ,669 218,071 
Tot., incl. other rev. 149,754 117,778 677 849 659,172 310,633 263,316 1,539,977 1,468, 32 29 154,047 113,086 677 ,364 629,855 
ee aint.way 16,371 19,983 85,563 107 ,096 35,496 32,484 72,050 163,734 22,576 22,622 119,731 108,786 
aint. of ic omeepen t. 29,624 35,157 149,096 167 ,54 41 61,325 280,609 324,118 193 05 129 38 40,039 
raffic ia 3,38) :367 14 18,248 AT 41 50,132 48 ,637 425 138 16,820 17,41 
rtation exp. 48 671 46 ,822 of 243 ,824 98,618 93 ,587 472,599 516,650 709 46,364 206,777 237,917 
SCOT | nn wnee .  pesbeow | egutew cesbasl. seddes |. Randse —.: deans |). pueeeal .) aeease ... ebenne : ebeam. : iseness 
Total, incl. other 105,613 113,815 621,121 580,309 215,815 215,554 1,060,007 1,141,751 98 ,690 103 ,753 505,240 541,738 
Net from railroad... 44,140 3,962 156,727 78,862) «94,817 «47,761 479,970  326,.578| 55,357 9,332 172,123 88,117 
accrued_._.... 10,350 ,000 44,236 35,960 14,000 13,000 74,251 73,400 8,500 ‘ 40,900 ’ 
Dacollectible SOOT: stneie - Reeee lL  eeee es iia. ee aie, se ete) ei Ol le OE, os! lee |! eget. ema 
Net rem ininz....-. 33,790 —3 ,037 112,491 42 ,902 80,817 34,761 405,719 253,178 46,857 3,332 131,223 54,317 





12 


RAILWAY EARNINGS 


(Vou. 102. 








EARNINGS. 
Aver. miles of r‘d oper 


Freight revenue 
Passenger revenue. _- 


Tot., incl. other rev. 
E Maint.way 
t. of —. t. 


EARNINGS. 
Aver. miles of rd oper. 


er revenue... 
Tot. * 


rev. 
"Bae one 
Traffic expenses expences -.- 
mn exp. 

Transp. for inv.<-cY 


Total, incl. other. 


EARNINGS. 
Aver. miles of r'd oper. 


revenue ___ 
Tot., incl. other rev. 


Expenses—Maint. 
aint. of —~ 
Transportation e 
n 
Transp. for inv. 
Total, incl. other. 
Net from railroad 


o 


EARNINGS. 
Aver. miles of r'd oper. 


Freigh 
Passenger san esic ere 


Tot., incl. other rev. 


Expenses—Maint.way 
aint. of equi 
Traffic expenses." 


Transportation ex * 
Transp. for inv.—Cr exp. 


Total, incl. other. 
Net from railroad___ 
Taxes accru * 


EARNINGS. 


Aver. Proghews of r’d 
Freight revenue? 


Passenger revenue __~ 
Tot., incl. other rey. 


Expenses—Maint. way 
aint. 
Traffi of equipm’t 


Total, incl. other. 
Ret f from railroad 
es accrued 


EARNINGS. 
Aver miles of r'd oper. 


aint of eau way 


ic expenses ___ 
tation exp 

Transp. for inv. baal 5 

Total, incl. other. 


Net 
Tara’ oa ralinoad 


accrued 
Uncollectible rwy. rev. 


EZARNINGS. 
Aver. miles of r'd oper. 


ra Neg & Southern 


—Month of mee sar f 1 to Nov. - eg 
1915. 1914. 1915 1914 





1914. 
197.862 134,639 
43,494 42 ,996 


1915. 


750,741 
254,720 


Ann Arbor 


Ann Arbor 
—Month of November— —July 1 to Nov. 30— 


1915, 1914. 


716,548 
2 





System 
ii que & Lake Su 


Manisti 
—Month of Nesdnber—- —Ju Ade 
1915. 1914. 191 


4,622 5,640 24,178 
867 972 3,851 





255,110 191,157 1,076,561 1 
19,14 24,045 118,230 


58,338 
370,196 


045,271 
123,309 
143,421 

25,498 

391,943 


7,315 7 862 35,087 
2,022 2,253 11,975 
1,465 7,509 





20,465 


152,757 148,624 724,727 


722,633 








102,352 
12,800 


42,533 351,834 
, 13,880 64 


,000 
213 


322,638 
69,400 








6,499 


Appalachicola N orthern 
— Month of October-—— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914. 
102 102 


$988 ¥ 910 


3 
408 
2,342 2,393 


4,034 


—Month of November— —Jul 
$915, i129 


89,521 287,620 
Arizona & New Mexico 


1914. 
1 


$ 
21,894 38,036 
5,849 4,856 


253 ,006 


a to Nov. - fa 
191 1914 


ot 227 
38,423 


Arkansas, Louisiana & Gulf 
—Méonth of October— —July 1 to Oct. 31— 
1915, 1914. 1915. 1914 


#312 
3,289 





12,013 #2748 
1,9 13,963 
8,598 

1,980 

17407 


30,802 34,939 
6,033 4,289 
4,081 

866 





38,114 


23,610 


129,991 


14,059 








9,364 
4,060 


7,192 











Ashland Coal & Iron 
—Month of November— —July 1 to Nov. - 
1915. ‘“ 1914. nit 1915. 1914 


$0 925 
9,659 


58,907 
9,680 
13,315 


$ 
14,364 
7,916 


73,675 
9,936 


, 768 * +784 
1,563 1,659 
17,521 
2,446 




















17,522 


Atlanta & St. Andrews Bay 
—Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914. 








| 2,465,689 


|__asonth of November— ‘*—July 1 to a OF 30— 


$ 
34,193 
37,460 


80,145 
4 


$ $ 
10,916 ’ 45,524 
6,721 34,849 


19,535 89,466 
3,416 2 5 





1,566 
24,188 





62,998 





110,940 


Atchison & Eastern Bridge 
—Month of November— —Jul a to Nov. 7 
1915. 1914. 191 1914 


$ 
‘ 36, crit 











1,231 








11,655 59,718 
1,040 5,200 








Atlanta & West Point 


ne of November— —— 1 to Nov. aguas 


1915. 1914. 1915 19 
93 


$ 
64,304 
38,586 


$ 
249,377 
193 ,537 


10,615 


Atlanta Birmingham & Atlantic 

—Month of November— —Jul a to Nov. + em 
1915. 1914. 191 1914 

638 645 


$ $ 
204,266 148,648 


$ 
ee 136 
48,979 37,038 


$ 
926,209 
237 ,342 53 ,689 





118,830 


507,182 
8284 . 
21,096 44,950 45,00 
26,567 

158,189 





269,229 202,890 1, is] yt 
39,324 28,438 17 
219, $30 


12,926 
93,285 





77,469 





206 ,672 189,328 1,003,676 1,000,416 





26 467 
800 








41,361 7 155,377 
5,525 7,1 27,625 
469 2,117 





62,557 13,561 250,966 131,101 
15,100 8,000 500 65,347 





21,660 





Baltimore & Ohio 
—Month of November— —July 1 to Nov. ga 
1915. 1914. 1915. 1914 
, 4, ass 4,516 
7,433, 5,209,073 36,822,342 
1,130, EH 1,106,478 6.680.350 
9,233 ,682 
4,273, 731 
155 


6,879,269 46,875,542 
1:112,718 738,862 5,337,601 
1,934,865 1,292,029 9,537,183 1 
53,522 164,829 807,780 2,557 
3,016,430 2,888,146 14 382,166 15, B02, Ce 
Cril Crd Cr1,926 7299 
6,483,842 5,305,213 31,300,067 


2,749,839 1,574,056 15,575,475 
283, 9 +412 ,245 
¢ 9,276 


30,651,465 
6,845,962 
40,464,359 








29 555 BO 


11,205,555 
1,331,635 
6,209 








, , 








35,366 10,962 125,634 


——Baltimore & Ohio System——_ 
Chicag 


31 
47,417 5,530 183,383 65,466 





Cincinnati Hamilton & Dayton 
—Month of November— —July 1 to Nov. > sate 
1915. 1914. 1915. 1914 
1,002 1,01 
815,945 3,817,524 3,338,401 
24,990 72 711,905 





119,731 
14,984 
18,734 
"761 
55,613 296 ,837 
Cr17,627 





3,114 

1,045,621 5,067,806 4,516,978 
198,915 "638,041 

23 796,094 


103,308 
1 914.028 


823,726 
20;176 94:494 
64.009 1.445 1,789,898 
Cr982 Cr5,082 





95,728 507,072 


512,422 


838 ,367 3,772,143 3,543,766 











24,002 


223 ,964 
19,021 


88,267 
1,368 


197,834 





207,254 105,782 1,295,662 


973,211 
35,199 40,041 164,809 
106 1 1 


195,577 
585 





1,305,798 14,153,953 


Staten Island 
1915. 1914. 
12 


1915. 


$ 
2,801 
19,778 


29,279 
3,341 


3 $ 
13,268 12,186 
126,248 123 ,564 


176,018 
22,078 


$ 
2,438 
19,043 








130,518 
54,088 
5,000 


130,925 
45,093 














—2,267  —1.241 49,088 


Belt Railway of Chicago 
—Month of November— —July 1 to Nov. 7 
1915. 1914. 1915. 1914 





1.195.755 
129:885 





9,867,710] ~ 


~~. a. ae 


102,728 


Staten Island Rapid Transit 


1914. 
10 


$ 
219,767 


$ 3 
49,958 39,916 
8 142,935 


21,834 20,60: 


—Month of November— —July 1 to Nov. \ am 
1915. 10 1915. 19 


$ 
199,635 
135,622 








171,948 65,558 1,129,674 


Bangor & Aroostook 
—Month of November— ar | 1 to Nov. ia 
1915. 1914. 1915 1914 
631 0 (See also on page 30). 


ate 411 241,657 988,018 1,037,344 
+302 55,614 301,651 311,084 


776,048 





97,535 93,031 
9,808 


621 
36,870 


515,806 


3,625 
175,631 


317,475 1,381,276 
47 ,826 238,119 
243 ,599 
13,685 
380,148 
Cri104 





273,982 





~ 182,395 947 ,641 








247,565 
25,000 


105,146 


433 ,634 
12 678 


63,375 
9 








222,564 


915. ° 1914. 1915. 


229,074 


Benwood & Wheeling Connecting 
~—- of November— —July 1 to Nov. 30— 


1914. 


92,463 370,250 


Bingham & Garfield 
—Month of November— —Jul fo to Nov. 30— 
1015. 1914. 96 191 1914. 


$ $ $ 
165,820 75,681 824,193 


430,360 
3,040 15,211 20,027 





513,671 
54,81 
et 4 

4,581 


i” 1728 842,681 


, 82,161 
16,570 73,659 
976 4,885 
22,579 106,958 





138,167 688 ,137 


41,205 


31,867 277,947 








704,509 


128,320 462,163 
10,347 53,792 55,555 








—119 


47.418 ~~ 564,733 
1,891 22/239 








117.973 408,371 648,953 


—11,827 





~ 45,624 542,493 274,148 | 





Cai VGN ive NRE aS SOTO 


JAN., 1916.] 


RAILWAY EARNINGS 
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8B 
Birmingham & Northwestern B ham & Southeastern Birmingham Southern 
EARNINGS. —Month of ember— —July 1 to Nov. 30—|—Month of November— —July 1 to Noo. 30—|—Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1014. 
Aver. miles of r'd oper. $ $ $ $ $ 4 $ 48 $ 43 ¢ 
Freight revenue--.---- 8,404 6,820 32,338 24,722 8,304 6,243 s 984 27.534 55,098 33,424 257 Bas 210,205 
Passenger revenue... 3,457 837 17,491 20,005 1,168 1,027 6,209 509 823 712 5,486 
Tot., incl, o other rev. 12,004 10,071 51,909 47 816 9,742 7,559 45,732 37.630 77,798 59,752 387 858 383,167 
Maint.way 1,649 1235 6,551 7,428 2,157 537. - 11,473 ,00' 18,155 12,540 64,963 $ 
Maint. of equipm’t_ 1,013 34 6,092 5,675 347 434 ,088 3,345 14,650 9 65,253 67,137 
expenses_- 309 131 1,140 712 224 180 ,092 1,471 703 43 3,353 7 
Transportation 3,015 2,177 12.515 10 508 2,235 2,004 9,527 10,433 26,590 22,999 119.637 141,867 
Pamep.TOPMVern Or) see eee ee een eee lees mews ewwese| we ees sees weeese || eewacs 
Total, incl. other- 6.613 _ 5,089 29,410 27 833 5,583 4,658 26,863 27.078 63,064 48,655 265,584 324,899 
Net from ra railroad... 5,391 4,981 22,498 19,983 4,159 2,901 18,868 10,552 14,734 11,097 102,269 ; 
thane 68 Ohicemes 142 Sasa 400 234 ,000 17 ’ 2,948 11,016 12, 
Uncollectible rwy. | Fa eae ge nage pei Rema = | ere _=s---- __ ------ eistcess _sas=-- 
Net remaining... .- 5,322 4,981 22,355 19,983 3.759 2.660 16.868 9.371 12,671 8.148 91,253 45,581 
Bloomsburg & Sullivan Blytheville Leachyv. & Ark. South. Boyne City Gaylord & to Ro 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —Jul % to Nov. “— —Month of November— —July 1 to - 30— 
1915. 1914. 1915. 1914. 1915. 1914. 191 1914 1915. 1914. 1915. 914. 
Aver. miles of r’d oper. 3 29 $ 29 ; s $ 58 $ 53 : 90 A 
Freight revenue__...- 4,841 4,886 22,210 24,210 11,453 8,607 53,107 49,985 ,822 5.819 72,558 84,953 
Passenger revenue... 1,601 2,139 166 12,300 557 509 2,5 9 . 1,026 10,078 7,806 
Tot., incl. 0 other rev. 6.829 7,387 33,317 38,298 13,687 10,222 63,684 60.310 24,243 20,174 89,159 99,034 
Maint.way 682 1,079 5,818 763 :179 686 11,803 7. 44 2,661 16,314 4,554 
aint. of equipm’t. 581 618 3,692 3.489 1,258 1,184 7,206 5,348 3,015 884 13,272 17,410 
Traffic expenses ___ 32 51 178 177 301 300 2,531 1,529 36 320 2,045 3,02 
Transportation exp- 2,024 2,307 9,985 10,416 3,239 2,657 16, 14,752 5,737 5,490 22,799 26 
EIS SI eS Seo Re ERE Perce i ae CPOE +: 2 eee sc miriieedy 55 .t: aeceremmea 2 > 2 Se 
Total, incl. other. 4,024 4,645 22,642 23.752 8,828 7,048 45,888 36.705 13,180 11,827 57,424 64,171 
Net from ra railroad... 2,804 2,741 10,674 14,546 4,858 3,174 17,795 23,605 11,063 8,347 31,735 34,862 
ei, 208 15: 04 889 333 33 666 1,666 900 ,200 5 6,000 
pee ns oy I Bin aise ws i eatin mee stile. leeimmaeinee A. cctceiu ths ot aisha ae a a sea) A a 
Net remaining- ---- 2,596 2,583 9,625 13,657 4,524 2,841 16,129 21,938 10,163 7,147 27 235 28,862 
Brimstone RR. & Canal Co. Buffalo & Susquehanna RR. Corp. | Buffalo & Susquehanna Railway 
EARNINGS. —Month of November— —Jul 1 to Nov. _ —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
f 1915. 1914. 191 1914 1915. 1914. 191 1914 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. ‘ ‘ " ‘ 4 252 252 (S ee also on page 30) 4 91 ‘ 91 . ‘ 
Freight revenue--..... 6,822 6,422 29,553 41,626| 153,950 112,342 638,369 586,488 11,571 13,233 76,453 79,440 
Cees Ore 8 a Ue | Si 6,603 6.829 34,322 36,537 5,334 5,734 31,533 39.384 
Tot., incl. other rev. 6,834 6,478 29,622 41,709 162,756 122,181 682,705 638,454 19,232 21,360 120,201 131, 
Maint.way 564 13 ,89: 2,494 18,200 21.231 109.647 124,897) 4,229 3,242 23,142 27 
aint. of equipm't. 1,172 2,745 ,08 14,999 35,256 33,559 172,421 185,838 440 2 29.424 46,359 
Sees... 1,570 1,407 ‘ 851 a 93 ; 950 5,17 ‘ i 402 on 4l 2,202 2,556 
ae fe |) ee ae ee ee ee 12,070 Soe a 
Total, incl. other. 4,525 5,489 23,361 __ 32,124) 103,003 98,124 494,888 532,220) «26.277 24,293 123.656 150,407 
ne La railroad -... 2,308 989 6,261 9.584 59,753 24,056 187 817 +106,225 —T.044 —3.933 —3,455 — 18.606 
on SE Ry <3 Pete ay! MIS, cee BR! oe a hacks cute re. ets 5. eee BP es 8.009 coon 
Net remaining - -- -.- 2,188 851 5,661 8,897 57,153 21,456 174,817 93,225| —8,644 —4,533 —11,462 —26,606 
Buffalo Rochester & Pittsburgh Butler County Butte County 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— mae 1 to Nov. * —Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914 1915. 1914. 1915 19 1915. 1914. 1915. 1914. 
Aver. milesofr’doper.| | 586 $ 586 =e on page 30) ¢ 4 $ 51 ¢ ; $ 31 31 : 
Freight revenue... -_--.- 871,120 581,042 4,286,880 3,636,075 13,171 8,954 57,105 45,951 15,224 6,845 6,864 54.856 
Passenger revenue --.. 90,672 87 ,264 502,463 529,967 2,367 2,152 11,002 33 »335 1,646 6,405 7,42 
Tot., incl. other rev.| 992,921 693,393 4,969,487 4,326,017 16 078 12,660 70,519 61,306 17,474 9,207 71,597 66.475 
Maint.way| 117,071 86.26 837 ,287 396 3,877 012 27 1335 25.938|  Cr1,448 1,447 5,24 6,840 
aint. of equipm’t.| 270/313 174.4 1,080,924 1,025,049 2,708 2.313 11,365 475 1 734 . 4,594 
expenses .._ 11,63 10,689 58,510 K 15 112 11 338 Cr42 106 33 582 
Transportation | 3155246 254.525 1,455,031 1,343,665 4,057 3,530 16,242 18,003 15 2,666 12,816 15,417 
Transp Tee awe! § § esacane. .ennee. | sanebes .| sengant cemese: ©... pemgme :->. aaa op meatal eee *_) ieee |) een bs) eee 
Total, incl. other. | 736,748 545,075 3,543,947 3,148,090 11,464 16,284 58,248 68,.259|  Cr1,286 5,243 23,167 28,810 
Net from om railroad... 256.173 148,317 1,425,539 1,177,927 4,614 —3.624 12,271 —6,953 18,761 3,963 48,429 37, 
nt 20, 20, 100,000 100,000 155 128 7 64 520 578 2,600 2,891 
Uncollectible rwy. rev. 28 - 118 38 A a ee pm AM Rie et mt NRL eee SS TAR ta RMR ee te 
Net remaining-.--- 236.144 128,199 1,325,500 1,077,746 4,459  —3,752 11,495 —7,596 18,237 3,385 45,824 34,774 
California Western R.R. & Nav. Cambria & Indiana Carolina & Northwestern 
EARNINGS. —Month of November— —July 1 to Nov. = —Month of November— —July 1 to Nov. 30—|—Month of ae tala —dJuly 1 to Nov: 30— 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 1915. 14 1915. 1914. 
Aver. miles of r’d oper. $ 42 $ 42 $ $ $ 26 ¢ 26 $ $ $ 133 . . 
Freight revenue... 12,868 9,461 76,580 69,112 23,385 23,425 110,888 115,099 30,547 S 951 132,785 119,834 
Passenger revenue -.. 845 3,683 27,764 682 576 856 3,299 4,342 7,959 6.328 42,866 49983 
Tot., incl. 0 other rev. 18,513 14,415 108,459 98,527 24,235 24,569 115,698 121,156 40,440 31,053 "188.7 4 
Expenses—Main 1,401 2,098 9,116 14,186 ,285 1,981 12.641 12,280 7,007 7,220 Bets 154 7 
Maint. of pon melt . 2,136 1,702 10,50. 10,930 1384 5124 - 45,486 3,512 917 17,747 16, 
expenses... 69 8 1,012 996 242 163 1,192 1,05 556 679 : 4,251 
Bonnin tion exp_ 4,107 3,912 21,777 22,737 3,587 3,298 17,798 17,216 12,207 11,888 61,375 63,951 
SP i ee es i eaaieme ee; akeamenamon A CLT ride ap en ap.- ve Uc lis eueimmmele:, 2 opel Rtiae lair” mp aa Mew 550 a ume aR pcan 
Total, incl. other- 8,055 9,897 44,625 56,669 18.528 16,768 90,631 87,189 25,084 25,139 129.677 135.127 
Net from railroad... 10,457 4,518 63,834 41,858 5,706 7,800 25,067 33,967 15,355 5,914 9,07 : 
Taxes accrued__...-- '05 1,125 6,036 17 666 ,003 4,101 ,60 2 1,200 °8:000 43650 
Uncollectible rwy. ee a a ee CT Oy MIR ype ea Sie Nel Cam B TRE Sn IE Ma SB Be oh 2 ei eee 
Net remaining..... 9,405 3,392 57,797 34,685 5,039 6,797 20,966 29,359 14,155 4,714 53,060 41,674 
Carolina Clinchfield = Ohio System Carolina Atlantic & Western 
Carolina Clinchfield & Ohio Caro Clinchfiela ¢ & Ohio By of So Carolina | —Month of November— — ae 1 to Nov. 30— 
EARNINGS. |—-Month of November— —July 1 to Nov. 30— |—Month of ember— —July 1 to Nov. 30— 1915. 1914 1915 1914 
1915, . 1914; 1915. 1914. 1915. “gta. 1915. 1914. 328 : 202 ‘ 
Aver. miles of r’d oper. $ 
tis co 215, 035 150,665 994,673 823,532 12,433 8,413 51,209 45,336 49,079 21,784 227, d 
Passenger revenue ie 4, 12,074 91,904 _ 86,685 1,484 1,337 6.756 8.147 18,862 937 70988 104 087 
pt. incl. other rev. 355 e 166,185 1,108,881 933,260 14,211 10,031 59,498 54,813 81,166 32,353 367,000 1 ; 
onsee—Aaint. way 23 ,67 15,510 110,16 ‘ 626 043 ; 4.552 10564 5'130 52613 32°483 
Or A gee 
Trans 38/890 34.391 188,681 177,482 448 (969 1,409 10; 34; : ; " 
Transporvation ex- Cr1052  Crd53—Cr4921 —_—-Cr6.136 Oo RR 40 Os ee eee, Le a 
Total,incl. other.| 106,677 85.547 514,616 449,730 5,907 5.549 29,095 27.589 61,764 21,959 256.915 119,438 
from railroad....| 127,831 80.637 594,264 483,530 8,304 4,481 30,403 27,223 19,401 10,393 ; ‘ 
bd accrued. _.._.- ,250 14,250 d 71.250 750 750 3°7 3°78 2005 g. a08 110.084 49 B16 
Uncollectible rwy. rev. 8 inte i as lM eae sl) Sees. |. 
Net remaining. -._.- 113,569 66,378 . 522,918 412,236 7,554 3,723 26,653 23,465 15,401 8,393 90,084 31,616 
—Central of gorgia | System 
Central of Georgia W: ys Wrightsville & Tennille 
EARNINGS. —Month of November— —July 1 to Nov. — —Month of Nowe —dJuly 1 to he. % sca —Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 19 1915. 1914. 1915. 1915. 1914. 1915. 1914. 
iver, wien Sep: 754740 665'875 3,464,242 3,309,217 7,168 6.109 27,877 «26.779 «16,027 +~—s«18,681 «79,009 ~—=—«70,27 
ps , , ’ L ° » , , ’ ’ ’ ’ ? PT 
or reventie 222| 266.050 227,159 1/323/314 1,403,237 2°657 1/805 "140 —-'11.902 836 5.775 37/195 «38/643 
Tot., incl. otherrev.| 1,132,769 1 002.011 5,297,628 5,230,919 10,470 8,573 44,387 42,308 26,862 25.762 123,675 116,174 
Maint.way| 136,719 122 22 694 ene ‘ 049 173 11,230 16,105 4,531 777 23,244 19:650 
We ceoauee| ee MG tee ieee! «fae Sk Fags Ost) ag ae 
xp.| 355.785 384" 583 1,711,275 1,838;194 3,749 4,089 18; : 393 8,932 38:913 i 
eee ees. rs eae Crk GIR] eee eee ee) eee ee ee 
Total, incl. other.|___746,382 734,231 3,634,440 3,939,835 7,965 8,932 39,316 46,139 17,959 18,236 90,587 95,613 
railroad....| 386,387 267.779 1,663,188 1,291,084 2,504 —359 5,071 —3,830 8,902 7,526 33,087 
Se. 55.080 41,804 264.262 ‘240485 728 523 3'030 2'681 2'183 7.383 : 
Be eiblerwy. rev. 507 862 ; Ree ene eta 23 Bhs Say he el ic ee he 
Net remaining. -... 330,649 225.468 1,395,063 1,048,985 1,769 —882 2,017  —6,518 6.719 6,526 25,704 14,060 
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—Month of November— —Jul 4 to Nov. — —-Month of October-— —r 4 to Oct. 31—|—Month of November— —July 1 to Nov. 30— 
1915. 1914. 191 1914 1915. 1914. 1915 1914. 1915. 1914. 1915. 1914. 
Ss va $ a ~ & $ $ 8 $ ns $ “et $ $ 
12,781 11,258 et ER BE SES SUE OT ema Sint 32,632 32,963 136,853 . 134,440 
1,314 1.339 8.450 oP  Rpredepenee Tey ya tetera a 2 cele a ci 3,111 ,039 12,880 18,951 
15,453 13,559 74,584 75,539 19,162 17.551 58,566 67,121 36,669 37,289 154,299 161,095 
916 ‘405 11,922 10.852 2,64 1452 15,563 16,212 1,86 13,901 67,092 83,176 
924 1,578 5,219 7,515 512 780 3,997 3,872 8,832 669 31, 39,181 
188 140 724 | RR aie neta HE CPE coe SLO a. ccay et SM A lps 880 1,042 3 4.793 
2,414 2,614 11,966 14,466 4,697 4,460 14,288 14,314 9,696 11,842 ‘ 65,893 
6,643 8,004 36,439 _43,140| 15.027 — 18.500 59,084 —_68,307| 32,797 37,182 162,289 202,977 
8,809 5,465 38,145 32,398 4,134 —948 —617 =—1,185 3,871 107  —7,989 —41,881 
400 33 ,000 1,682 1,400 1,400 5,600 5,600 2,429 2,078 12, 147 10,390 
8,409 5.130 36.145 30,715 2.734 —2,348 —6,117 —6,785 ~T,.442  —1.970 = RTT ~—52,275 
Chattahoochee Valley Chesapeake & Ohio Lines Chesapeake Beach 
—Moam of Noe — — ak 1 to Nov. a —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. a 
915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
$ $ 32 $ $ * tesla 2: ,367 (See also on page 30) $ 2 $ 28 $ 
11,031 10,703 48,136 $4,967 3,302,087 2,273,974 15,840,796 12,881,.50 1,208 921 11,020 5 
1.464 1.089 7,385 6,630| 457,712 "427,997 2,677,499 2,716,664 937 3,216 51,837 49,769 
12,594 11,934 56,230 42, ae 3,994,545 2, 880. 999 19,632,688 16,583,243 3,619 4,423 67,138 62,529 
1584 763 8.721 8,.394| '499:193 ~'352:118 2:274.670 2.015.527 1,239 893 181 112 
1,038 971 3,686 3 988 869,926 648, 559 "103:441 3:603,022 1,236 829 6.8 610 
157 107 689 544 53.661 261 435 277 .267 202 174 2.0. ; 
2,569 2,333 11,698 10,433 1,112,183 1,030'089 5,519, 1254 5,315,617 2,020 2,282 20.085 : 
~ 6,049 5.746 28,059 _26,336| 2,635,769 2,174,872 12,627,907 11.,682.281 5.865 5,093 40.749 38,816 
6,544 6,188 28,171 15,902| 1,358,775 706,126 7,004,780 4,900.962| —2,246 —669 26,389 23,714 
350 350 7 1,750| (115,120 109,922 ‘575.600 ‘549.610 234 270 171 3 
i ate te eT ha oe B 285 283 8.949 OR ee a le ae ata 
6,194 5,838 26,421 14,152| 1,235,370 595,921 6,420,231 4,350,758| —2,480 —940 25,218 22,414 
Chicago & Alton Chicago & Eastern Illinois Chicago & Illinois Midland 
—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
; 1,046 . ; 25 25 
$ $ os $ $ $ $ $ 
988.703 791,590 4,581,568 4,064,266/ 1,172,061 843,266 5,236,661 4,610,342 15,704 16,008 85,184 68,739 
__ 297,651 __ 289,229 _1,732/332 1.810.079 22:514 208.699 1,263,824 1.254.869 3,319 3,656 19,401 17,958 
1,389,752 1,179,304 6,830,734 6,379,973! 1,505,674 1,143,498 7,045,224 6,365,014 19,492 20,007 107,178 88,353 
165.818 149,067 , "723.79 8 55.775 144,838 1,017,139  °743,881 ‘788 ,559 10,321 134 
286. 291.812 1,454,831 1,394.2 349,961 269. 007 1,668.8 1,346. 295 5.810 4,911 1325 :109 
; 37.285 176.452 183, t: 26.705 464 115,506 (114,112 22 181 961 
. 451,282 2,202,383 2,145,539) 483/471 457: 261 2,298,566 2 1292 463 5,578 5,893 24,566 24,416 
ae: oeepias Cr48,038, ceeoe Se es eee) ks eee. eee. | ae 
980,490 _—-969,590 4,841,806 4,646,426| 1,060,250 sai bes 5,312,696 4,712,767 14,829 14,796 76,615 66,201 
409,261 209,714 1,988, 928 1,733,547| 445,424 201,909 1,732,528 1,652,247 4,663 5,211 30,563 22,151 
44:758 44.850 217,007  224;250 56.100 56,900 270,500 284,500 1.250 1,000 6,250 ‘99 
"254 180 2,885 767 387 84 1,484 335 Ru SK AEE 4 , saeule 
~ 364,249 '164,683 1,769,035 1,508,529| 388,936 ~—*'144,924 1,460,544 1,367,412 3,413 4,211 24,313 17,154 
Chicago & North Western , System 
Chicago & North Western Chicago St Paul Minneapolis & Pierre Rapid City & Northwestern 
—Month of November— —July 1 to Nov. 30—|—Month of November— —VJuly 1 to ai 5 aga —Month of November— me cy 1 to Nov. 30— 
1915. 1914. 1915. 1914, 1915, 1914. 1915. 1915. 1914. 1915 1914. 
8,107 8,107 (See also on 1318 8 1,752 1,752 (ies also on p 130 165 165 
5,597,488 3,957,684 25,562,976 2 9, SoA 1,296,677 957.710 5,252,963 aig 30 987 20,062 17,418 83,013 76,861 
1,695,734 1.557.776 9,640,008 348 1.440 392/072 2°330:469 2:414°952 1355 7,696 44,555 51,033 
8,071,091 6,202,041 39,246,305 # tae -939 | 1.862.361 1.478.486 8.218.756 8.122.983 ane ‘569 28,056 145,154 148,375 
‘053 5.393.267 5.642:267| °172:602 ‘130,432 1:189:760 1:059/091 12/2 7,868 91.768 ‘619 
1 1258, 184 1 +150 ‘677 6,248.9 .783,054| 222,591 187,250 1,032,119 1,044:731 5, 390 2,847 16,208 704 
3 7,97 560.772 0,280 30,439 45, 145,185 2 52 244 291 
2,646. ‘970 2 Prt ‘674 12,881,715 12.636, 815| 626,178 583.944 2,781.763 2, 824, 982 16,875 11,908 61,553 53,803 
Cri5 Cri00,141 Cr113,694 Cr100,141| Cr2;758 —_Cr3,854 “Cri2'140 ~ 'Cr3'854 | | comes Ce | emia 
5,071 ‘380 4,599,534 26,005,533 35 610; 510,140} 1,099,877 977,962 5,405,403 5,329,198 35,139 23,188 171,428 103,039 
2.999.710 1,602,507 13,240,771 11,534,798| 762,484 500,524 2,813,352 2,793,084, —3.570 4,868 —26,273 45,335 
385,000 375,000 1,925,000 1,875,000 91,387 86,853 431.598 °453:514 6,500 4,000 ,500 ’ 
118 218 8.338 1,868 191 534 "312 aad ta siesta. 0s bitin 
2,613,592 1,227,289 11,307,433 9,637,930! 670,905 413,136 2,379,718 2,338,258| —10,070 868 —58,773 25,335 
Vroming oming & Northwestern Chicago & Illinois Western Chicago & Western Indiana 
a of November— —July 1 to Nov. 30—{|—Month " ‘ovember— — July 1 to Nov. 30— —Month of November— —July 1 to Nov. 30— 
1 147 1914. 147 1915. 1914. 1915. | 1914. wa 1915. 1914 1915. ‘. 1914. c 1915. 1914. 
32.858 38,172 165,860 150,612 § sa $ 037 59,170 o781 by Ets te . To eee . Sey es. Be 
ee anaes mie oe aes aS SB ape op 34 4,644 4,898 22,712 26,664 
, , , 17,893 10.491 94,593 68,846 17,987 15,278 85,128 108,484 
6,145 9.353 35 38 37,01 "496 842 03 5/853 123 "39 "908 5 
GO oe 25, 5.601 37.08 1864 3,818 22'224 28,035 4.805 8,121 25,079 30.755 
11.052 9.08: 2 46 156 129 80 683 19 225 9 01 
j : ay" RES 55,995 4,325 3,042 21,194 16,273 8,444 8,575 37.530 45,878 
___23,524 "24,769 — 112,637 __123,427| 15,967 9,613 _ 61,383 58,018| 15,035 — 18,717 71,309 85,284 
16,427 » 808 91,334 71,086 1,925 877 33,210 10,827 2.951  —3,.439 13,819 23,199 
3,500 4,000 17,500 20,000 800 1,165 4,000 (825 22990 24.708 110,503 109,140 
~ 12,927 5,808 73,834 51,086|~ 1,125  —287 29.210 5,002| —20,039 —26.147  — 06.684 —85,940 
Chicago Burlington & Quincy | System Chicago Great Western 
ee Chicago Burlington & Quincy uincy Omaha & Kansas City —Month of pom aha at —Fuly 1 to Nov. 30— 
—Month of November— —VJuly 1 to Noo. 7 _Monin of November— —July 1 to Nov. ; dig 1915. 1914. 1915 1914. 
191 35 191t 276 1915. 1914 1915. 191 14, 0 1915. 1914 be 1,428 (See also on page 30) 
6,955.59 § 629,178 29,572,715 28,852,850 48, 309 47,987 235,276 248,420) 963,179 814,555 4,263,833 4 .257, 000 
1 oe : 1500. $ 26 2 r4 but eee ___ 20/256 19°709 111,968  115:479| 2571478 243/170 1:449:336 1,429,744 
409, é 5,064 HB. 319 74,415 381,302 396,881) 1,330,932 1,157,911 6, 257.167 6, 203,261 
: $14,382 7 ai. 246 5.103.752 4°640'315 973 18,075 127,094 107.40: 177.209 141,323 "920,641 
TAGS MEE Sa, Scieae) a ee ae eae aa Ee gD 
2,556,056 2,572 "753 12,172,328 12,456,899 29:008 29;100 145,228 1441033] 434°551 4385189 2,084/999 2,123'309 
zo---- ------ -~----- ceewee aiane” digeesae  iteteein ..o'8 ‘ome nin |. CUMETD Cr309 ~ ‘Cr7.808 16,367 
+ 210. AS - = ee 468 25,334,035 25,738,360 65,899 64,623 342,947 __327,728| 919,944 891,381 4,523,885 4,519,686 
13,815 17,998,124 16,326, 704 9,419 9,792 38,355 69,152 410,987 266,529 1,733,281 1,683,575 
‘$67,181 ‘307 1384 1:781,000 176377531 "750 2:750 13;750 13.750 45,442 48.668 229.626 243,343 








'|"#:131,909 "9.706.430 16 217,124 14,689,173 









































an Ba “4 6,669 7,042 . 24,605 55,402} 363,251 217,783 1,499,708 1,438,629 
cago Indianapolis & Louisville Chicago Junction Chicago Milwaukee & Gary 
Yor of a | TY a —July 1 to Nov. a —Month of November— —July 1 to Nov. > ois —Month “4 he. sci —July 1 to Nov. 20 30— 
622 me «= Y- its 1915. 1914. 1915. 1914 1915,,, 1914,,, 1918- 1914 
$ $ $ $ . $ $ 3) $ $ 
440 322,087 2,145,863 1,921,857, _".___ 
145,193 128,417 807,442 "767,367 Sa ee ™ Daler Pte der met | 167 38 14255 
922 496,029 “3,198,561 2,933,382 196,682 ~~ 157.181 35,784 823,788 41,252 23,586 170,434 149,259 
74.354 148-87 379,855 ~ '349'728 17,935 19:735 113:636 111/639 6/328 4, 757 27,123 . 
4 ‘616-521; ‘170 18/245 16,731 86,240 88:17 6,268 4/084 30/902 30;802 
18,857 20°552 96; 105,021 922 1225 4'934 5,04 1,366 1,518 6.459 7.171 
216,394 00,206 1,033,756 1,041,282 102,808 87,594 468,543 429/919 15;795 11,166 68;017 9.639 
425,445 307,059 2,120,059 _2,146,989| 144,056 129.673 — 701.171 ~~657,773|~~31.936 ~~33.046 ~ 143.077 ~~ 145.087 
313,476 98,970 1,078,502 786,393 51,725 27,508 234,613 1 ‘ 972 
27,443 26.686 136.210 133 349 2,265 21222 11,005 ett: 97338 430 73°300 13 750 
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JAN. 1916.] RAILWAY EARNINGS 15 
Chica 2 Milwaukee & St Paul Sys| tem 
Chicago hagas & St Paul © Bellingham & Northern Gallatin Valley 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— oeray 1 to Nov. , opi —Month of November— —July 1 to Nov. 30— 
SRR TIM 1915.6 1914, 1915. 1914. 1915... 1914. on 1915 1914 1915. 1914. _ 1915. 1914. 
ver. es of r’d oper. a 7 
ht revenue. -_-_-.- 7,508,168 5,219,982 32,140,290 28,737,081 11,477 7,097 64,792 70,541 15,229 10,063 45,978 45,113 
Pos er revenue.._| 1,513,990 1,390,275 8,566,363 8,613,044 1,375 2,594 10,784 18,462 2,131 99% 9,56 10, 
Tot., incl. other rev.| 9,908,927 7,379,909 45,190,595 41,507,825 14,685 11,024 84,062 97,501 18,121 12,769 58,359 58,665 
Maint.way "769.103 ‘903,894 4,509.88: ‘464,373 (437 2,258 16,411 15,155 1,266 973 ,764 12,497 
aint. of equipm’t.| 1,380,728 1,181,942 6, 521. 581 5,713,697 462 2,423 2.47 13,658 46. 611 2,071 : 
Traffic expenses--- 151,367 48,26: "764.529 69 69 45 582 51 50 372 
Transportation exp-| 3,262,057 3,073,817 15, oes: 010 15,426,514 4,702 5,091 25,151 32,579 5,496 4,384 24,170 23,208 
Transp. forinv.—Cr}  Cr55,757 Cr186,366 Cr932,270Cr1,039,794 Ra er ce FASS). wmnnoe :\meminnn «| etude” § TERRE be 
Total, incl. other-| 5,731,439 5,332,408 27,078,122 27,392,288| 10,622 10,854 59,657 66,860 7,888 6,275 37,117 41,142 
Net 1 from ra railroad....| 4,177,488 2,047,501 18,112,473 14,115,536 4,063 169 24,405 30,641 10,232 6,494 21,242 17,522 
hdivgisie 454,947 401,429 2 1265, 882 2,035,223 1,750 2,452 8,750 ,154 63 3 956 5,730 
Gereeeabis rwy. rev. et Fenn conte 192 BES | cen _s-uiinn bla uae ene 0 ie eae ( eee ee 
Net remaining----- 3,721,021 1,646,072 iesS 307 12,065,215 3.313 —3,382 15,655 21,486 8,581 5,099 14,271 11,792 
Tacoma Eastern Chicago Peoria & St Louis RR. Chicago River & Indiana 
EARNINGS. im of November— — aly 1 to Nov. = —Month of November— —July 1 to Nov. 095 —Month of November— —July 1 to Nov. sl 
915. 1914. 1915 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 92 92 255 255 
$ 3 $3 $ $ $ $ $ $ $ 3 
Freight revenue- ----_- 37,853 19,355 181,951 151,213 119.409 seme, | Bee |  ewecnn | oindcnn - | To eee To? eee 
Passenger revenue.-.-| 4,071 4,812 6 334 38,711 024 21,285 129,629 ee ae eee ft yr 
Tot., incl. o other rev. 43,414 25,671 228,973 199,836 as 987 130, 604 742.927 747,435 37,810 49, 905 196,457 197,929 
Pitaint. of equl t.way 6,482 5,936 27,022 31,121 16,982 23,413 116,452 121,527 2,57 3,104 24,224 4,11 
Maint. of eusigen’ t. ,606 7,434 88 49,328 27 615 24752 =: 140.951 ; 3,529 4:135 16.682 157 
rg 317 6 1,076 1,215 5,92 6,008 28,414 ? 4 58 285 
Menapcntetine exp. 15,287 14,644 83,359 80,226 58,431 57.573 285,894 299,182 16,339 13,983 70,895 67,883 
Transp. for inv.—Cr Cr2 Cri104 Cri7 a? Re eae tars oe as ge fe OS ee ee mk Sa aS 
Total, incl. other. 32,935 29,262 155,460 167,091 114,169 117,097 598.871 612,958 23,658 22,153 118,833 108,014 
Net from ra railroad... 10,479 —3,591 73,513 32,745 35,818 13,507 144,055 134,477 14,152 18,752 77,623 89,915 
Taxes accrued______- 4,234 3,895 21.170 19,475 4,800 5,700 23,297 ,600 82 695 3,939 3,475 
Uncollectible rwy. Se retin elie nse | nil iia m1 ates iat cal 1h tee pina ack aN a ian 5 te lbenno 
Net remaining - ---- ~ 6,245 —7,486 52,342 13,270 31,018 7,807 120,758 106,877 13,325 18,057 73,684 86,440 
Chicago Short Line Chicago Terre Haute & Southeast| Chicago West Pullman & South’n 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of ae —dJuly 1 to a 1 30— |—Month of November— —July 1 to Nov. 30— 
PRBS 5: RO 1915. 1914. 1915. 1914. 1915, 1 + 1915. 1914. 1915. 1914. 1915. 1914. 
ver. es of r’d oper. 
» $ $ 3 $ $ s 5 $ $ $ 3. 
ESTE TE 5 TE tS ee 296.086 @eSTS GERSU6 “GONE | <ncu--) idm. | eee ee 
RS) since - hiteen i teelene _ tecielibtaen 15,734 15,481 81,163 | | ea oo eee ee 
Tot., incl. c other rev. 10,346 10,449 37,992 50,230; 215,508 174,257 971,903 968,224 28,065 15,312 107,600 78,497 
aint.way 98: 1,260 (45! ,70 27 946 26,821 150,844 151,021 1,09 47 633 3,935 
“Main. t. ra equipm’ “yd 1,614 2,988 8,324 13,643 539 49,119 192,066 239,206 2,593 1,67 12,007 376 
expenses. __ 103 80 456 45 981 3,159 19,284 7,91 18 21 1,032 1,199 
dotoosetnn exp. 4,114 4,722 14,156 21,682 61,053 58,137 270,342 280,685 11,195 6,854 45,242 36,317 
eee. POP EGO | eww eee were ees ween | weer eens | weeses |) eatece| i meeec~ _. wpeee-. | seseen | eeeee 
Total. incl. other. 7,856 9,848 30.315 44,353 149,241 149,572 ‘679,011 741,516 15,960 10,064 67,248 55,175 
Net fi from raflroad_-_.- 2,490 601 7,677 5,876 66,266 24,684 292,891 226,708 12,105 5,248 39,752 23,321 
latencies 250 250 1,250 1,250 10,416 11,500 52,083 57,500 44 212 2,205 1, 
Uncollectible rwy. rev. =----- ed ee es ee ee ee 
Net remaining--_--_- 2,240 351 6,427 4,626 55,848 13,184 240,779 169,208 11,663 *5,035 37.546 22,257 
Cin New Orl & Tex/as Pacific System Cincinnati Georget’n & Portsm’th 
Cincinnati New Orleans & Texas Pacific Harriman & Northeastern —Month of November— —July 1 to Nov. 30— 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 1915. 1914. 1915. 1914. 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 53 
Aver. miles of r’d oper. 337 337 19 1 $ $ $ 
t revenue_____- 755.325 559,511 3,267,990 3,042,318 7,631 7,497 34,294 38,622 6,440 5,697 28,919 29,828 
Passenger revenue ___ 132,759 149.745 693.456 742,809 368 391 1,794 2.057 8,374 8,217 44,083 47 387 
Tot., incl. other rev. 938,652 752,366 4,207,460 4,008,446 8,932 8,302 39,768 42,747 16,534 15,482 81,984 85,901 
"Minin. of equi .way 95,155 76,740 — 448,083 — 429,806 2,247 1,065 10,160 8,330 2,558 2,573 12,288 15,083 
f of equapm' t_ 240,923 189. 641 1,072,801 1,139,201 2,241 1,222 5,458 4,895 1,322 1,223 6,800 7,186 
aos 24,533 766 116,565 en). Sete > | cee 36 138 184 72 853 
Fe a 255,646 241" ‘420 1,220'340 1,239°637 2,117 2,118 10,197 10,299 6,203 6,162 30,693 31,692 
Transp. for inv. — ds ere DS RE Pag ay at aa ne Nr ne ere Ca (mp Re ee a Ce ee 
Total, incl. other. 640,903 560,776 2.976.759 3,067,778 7,007 4,722 27.250 25.082 10,973 11,209 54,401 60,370 
Net from railroad. __- 297.749 191,589 1,230,700 940,668 1,925 3,580 12,517 17,664 5,560 4,272 27,583 25,531 
accrued... _. 32,000 1,000 156,000 155,000 555 555 77 2,775 767 711 3,837 3,555 
Ghocienibloray. rev. Sea ae a ree nee ag Dy ey RS oe i S ... tmiuaces 
Net remaining. _..- 265,568 160,589 1,074,324 785,668 1,370 3,025 9,742 14,889 4,793 3,552 23,745 21,891 
Colorado & Southern ean 
Colorado & Southern Fort Worth & Denver Ci Wichita Valley 
EARNINGS. —Month of November— —July 1 to Nov. 30—)|—Month of November— —July 1 to Noe. 30— | —Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914. 1915, 1914 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. 088 1,091 454 *4 2 256 
trevenue...... 67 309 610,127 2,776,857 2,566,099| 446,695 395,306 1,673,428 1, 538. 903 89,071 77,516 305,954 240,361 
Passenger revenue __- . 96,404 655,259 706,379 141,010 _139.836 715,581 __'718.448 33,606 33, 764 121,823 
Tot. = 312 755,903 3,678,709 3,514,471 615,856 559,219 2,514,108 2, 383. 512 127,135 114,646 460,886 382,034 
E joo Maine. way 86.838 73.431 501.435 476.513 59.871 44.342 ~ 309/235 2563 18,659  12:794 89187 : 
Maint. of f equipm’ t. 142/070 146.226 715, 239 769,511 77,758 67,427 09,606 836. 510 ,58 907 2,27 29,478 
9,554 10,692 54,550 6,0) 6,714 33,201 976 5 139 53 
Menino exp. 214/226 222,294 1,002 S43 1,058,255 169,458 217,100 717,603 gisret 29,197 28,778 119,529 102,605 
Tremep. Bor taVsn CF | enn mee ene mew en em _ mnewen| eamene 8 eweece esses weenie! Berane Oo enewem Soa =t---- 
Total, incl. other. 477,424 477,326 2,409,940 2,478,153; 331,612 353.723 1.560.563 1.593.994 57,363 49,863 248,851 188,677 
Net from ra railroad. -- 344,887 278,576 1,268,768 1,036,317 284,244 205.496 953,544 789.568 69,772 64,783 212,034 193,356 
— 35,000 35,600 175,000 173,841 19, 9,679 88,629 57,033 , 45 21,400 13,700 
Onoallectibie rwy. rev. 11 __—-.---- 135 ~----- pantie cases nena he opens oo---- ___-----~ ___-=-~-~- __=-~=-- 
Net remaining. _-.- 309.875 242,976 1,093,632  862.476| 264,512 195.816 864.915 732,534 64,872 62,333 190,634 179,656 
Total Company Trinity & Brazos Valley re Coal & Coke 
. —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— —Month of November— ma | 1 to Nov. 30— 
BARMINGS 1915. 1914. 15. 1914. 1915. v 1914. 1915. 1914 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 1,798 1.801 (See also on page 30) ‘. 357 . 315 . $ 19 $ 197 P . 
Freight revenue_-___-- 1,215,075 1,082,949 4,756,239 4,245,363 73,413 80,535 285,458 353,539 73,069 63,238 355,143 322,037 
Passenger revenue --- 269,412 69,704 1,505,604 1,546,650 15,197 13,250 9,225 105,228 13,802 14,482 79,005 86,388 
1,565,303 1,429,768 6.653.703 6,280,017 94,603 99,826 394,908 496,874 90,014 80,732 451,468 425,026 
mS feo-Aain’. way 165,368 130,567 899.857 _'749:625| 23'828 201426 °96:395 102°843| 15.874 17.383 89,578 93.213 
Maint. of equipm’t_ 227,412 220, 560 1,157,117 1,125,499 15,085 12,586 69,245 50,357 141 20,486 113,164 107, 
ic expenses — 15,659 7,545 83,522 , ,298 2,488 13,423 17,208 642 82 79 ; 
rtation 412,881 468. 172 1,841,374 2,076,581 42,549 41,603 168,624 217,727 23,829 26,791 121,252 142,268 
Transp. for inw.——Cr | enn rene een en nnn eee ee ees omint ome SSSR Oe SS eee | | 6 SSO 
Total, incl. other. 866,399 880,912 4,219,354 4,260,774 91,929 84,972 383,007 429.330 67,136 67.760 __ 340,491 _ 359,808 
from ra railroad._.- 698,903 548,855 2,434,346 2,019,241 2,673 14,853 11.901 67,543 22,877 12,971 110,977 65,218 
nee pba ’ 47,729 5,029 244,574 5,777 2,740 27 ,690 22,340 4,500 4,000 22,500 20,000 
Uncollectible rwy. rev.|_ sss] Cr ----- NS RS eee eee Oy a ea? a Se eA 
Net remaiaing---.-.- 639.259 501,125 2,149,181 1,774,666)  —3,103 12,113  —15,831 45.058 18,377 8,971 88,477 45,218 
Av Colveate & Southeastern “ee Colorado & Wyomin Paha: Ogierede Midland ” 
EARNINGS. — Month of November— —dJu 0 Nov. —Month of November— —Jul: 4 to ee. a —Month of November— —July 1 to Nov. ar 
1915. 1914. 1915. 1914. 1915. v 1914. 191 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 20 $ 20 ; $ P 53 ‘ 53 ; " ; 337 ; 337 P ; 
Freight revenue_._--. 11,319 4,564 7,170 24,547 29,628 21,362 132,042 115,165 124,631 135,922 556,977 701,918 
P Scan! - stbese Mbbsce  ubthie dueeba 2,394 2,659 13,412 14.508 9,587 3,752 107,315 131,071 
ther rev. 11,421 4,677 37,634 24,856 78,107 58,694 340,170 303,742 145,481 166.622 716,951 918,028 
Fos cnsee—-Maint.way 775 812 382 4.097 9/323 7.531 a8 °63'849 16.318 23.665 125,050 151:751 
Bet. of of equipm’ 693 790 196 3,763 8,631 9,736 46,346 49,522 32,082 33,205 60,959 189,042 
Traffic expenses --- 68 227 353 1,133 110 586 8 7,00 7,400 36,601 39,519 
Transportation nf 2,429 495 8,843 103 22,252 18,856 94,726 102,759 58,117 63,814 293,618 354,52 
Transp. for inv.-—-Cr | __ = ----- 2 eee a een eee eee ee ee fee ee Le Le =-- 
Total, incl. other. 4,398 3,908 18,106 20,022 42,489 38,432 _ 195,689 _—-217.840 120,192 _134,834 __ 651,869 __770,546 
from railroad-_-_-_. 7,022 768 19,528 4,784 35,617 20,261 144,481 901 25,288 31,787 65,082 147 ,482 
Taxes accrued....--- 17 250 875 1,250 3,000 3'500 15:0 78:00 10,000 8/529 50,000 42,649 
Uncollectible rwy. rev. |___------ bees a pees i teesee) nenace | sonase i diinin 134) __------ ___==-=-= ___==-=-- ___---- == 
Net remaining. _.-- 6,847 518 18,653 3.534 32,617 17,260 129,481 70,767 5,288 23,257 15,082 104,832 
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Colorado Wyoming & Eastern Columbia & Puget Sound Columbia Newberry & Laurens 
—Month of November— —Jul 1 to Nov. - le —Month of November— —July 1 to Nov. 30—!—Month of November— —July 1 to Nov. ong 
1915. 1914. 191 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
111 111 55 75 75 
4s $ $ $ % $ $ $ $ ~ $ 
11,427 11,627 45,683 47,009 23,430 23,022 113,979 138,382 20,041 13,756 76,768 70,508 
1,292 1,786 6,27 11,864 1,800 ,398 11,801 19.215 8,831 6,534 40,882 41,062 
13,543 14,441 55,296 63,847 30,657 29,912 152,806 179,800 30,262 21 653 123,810 118,007 
276 990 944 2,49 2,670 2;800 18,973 18,36 3,695 5,178 20,560 1568 
283 840 1,763 3,596 5.710 8,009 29,145 37,769 3,489 4,045 15,584 18,447 
18 18 141 10 77 139 869 64 303 370 1,737 603 
2,099 2,123 9,669 9,633 9,182 9,633 44,228 52,527 10,771 8,530 49,357 44,483 
“3,929 6,312 ~ 19,522 ~21,978|~ 18.412 21,309 98.087 ~112,753| 20,416 20,201 97,850 104,098 
9,613 9,129 35,773 41,869| 12,245 8,602 54,718 67,047 9,845 1,452 25,960 13,909 
66 600 :300 3,000 4,868 6.157 24,325 30,787 1,000 1,000 ,000 ,00 
~~ 8,053 8,529 32,473 38,869 7,376 2,445 90,393 36,200} 8.845 | 452 20,960 8,909 
Connecting Terminal Copper Range Cornwall 
—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. agg 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
$ , | ae $ $ $ or $ a9 $ $ : 2 $ - $ $ 
ioabis .° Meds. {Tie [aie 58,531 29,406 281,408 194,358 12,608 8,776 42,819 40,435 
SR 2 SRE So SR oo 10.743 8,015 60,166 52.533 1,311 1,408 460 ‘ 
37,034 7,481 ~ 120,314 41,757 78,658 42,987 383,622 283,343 14.767 10,845 56,161 57,123 
687 1,26 134 124 5,204 41,487 35,540 1,123 1,280 6.770 6,630 
era, beatae OSes. \i Maaneee (07 6.516 51,044 35,056 2,262 ; 58% 6,418 
eee Of ee, oe. . Sen 2,017 1.654 81845 7'313 28 74 202 314 
Bivccs ““dateee Glee Seman ,06 16:248 105.948 88:749 3,612 3,246 16,013 16,976 
11,110 7.013 ~~ 47,635 ~~ 37.561|~ 43.219 — 30.886 ~~ 216.065 ~ 174.043 7,904 6,819 35.379 34,552 
25,924 467 72,679 4,196 35,438 12,101 167,557 109,299 6,863 4,025 20,781 22,571 
1175 1,283 1954 ‘416 3,900 4.700 19,722 23;710 500 240 2,500 ,280 
24,748 815 05.725 "2.220 31,538 7,401 147,834  85,588| 6.063 3,785 18,281 20,201 
Cripole Or Creek Central. Coudersport & Port Allegheny 
Cripple Creek & Colors o Spring Midland Terminal —Month of November— —July 1 to Nov. 30— 
—Month of November— — a y 1 to Nov. 30— —Month of November— ae 1 to Nov. - eas 1915. 1914. 1915. 1914. 
1915. i 1914. 19 1914 1915. , 1914. im 1915. 1914 . 39 . 39 ‘ . 
93,741 adidas DE “Sek. 5, 973 5,136 25,293 26,005 5,507 4,291 28,802 27,423 
Perna | Ronee 2,154 2/841 15.055 19.040 2,438 2,543 13,543 14,632 
on) Baiesscamrecatam 8 Barapa ange 8,821 8,562 43,893 49,457 8,660 7,729 47,969 46,701 
0 ose ne  thaceen 1389 (161 920 17,413 995 2,610 10,538 12,337 
\ ea ee ee” a0 ahs ,105 622 12,058 :897 266 357 3,451 2,173 
8 Bee a Roe 620 37 "508 TD) | wamine | i\bueien cae. ae 
Me, Pages, YB aaa 1,656 1,880 j 10,378 3,482 4,255 20,925 24,055 
——-.... “ae ....- 4,958 3,902 — 47.070 33,204 6.198 — 7,684 37,011 41.245 
BEA coueae A) Sasens 3,862 4,659 —3.176 16.253 8 MES | 10,058 «5 456 
ae. i Scease eS. \ Sbantece 78 481 2293 ‘41 200 200 1,000 ,000 
aa o..... ie... =| ""3.075 3.177 8.470 8.836 2,262 155 9,058 4,456 
Cumberland & Pennsylvania (| Davenport Rock Island & Northw Dayton & Union 
—Month of November— —July 1 to Nov. 20— —Month of November— —July 1 to Nov. 80— —Month of November— —July 1 to Nov. 30— 
1915. pm 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. a 1914. ae 1915. 1914. 
$ $ $ 7 $ ~ $ $ $ 
65,028 es. es: RMR oe | ies, (eg 1 oS meee: $ ee 4,666 4,185 26,151 22,457 
A | 3,171 16,099 ee) Soke Sie Ne ee 5.445 4,587 25.411 26.614 
69,264 67,997 338.627 344,375 9,506 5,986 45,673 32,106 12,107 11,064 62,324 61,599 
7,497 6.316 ; 45.271 2,432 1,485 ’ 10,118 2,065 2,605 ‘81 d 
27,246 23.996 141.407 127 “350 1,483 1,525 8,019 8,334 1,890 2,239 613 10,394 
251 325 1,368 ae le | | a 107 139 5 ‘383 
20,956 20.526 101.856 104,853 6,435 3,365 28,472 16,800 5,607 5,771 31,813 30,724 
$9,259 55,189 301,318 ~299.569| 10.577 ~~ 6.530 — 50.640 ~~ 36.216| 10,157 11.288 53,749 58,317 
10,005 12,807 37,309 44,805|  —1,071 —it oan, ° <a wan 1,950 —224 8,575 3,281 
3,600 3,800 18,000 19,000 000 2,000 10,000 10,000 729 758 . 3.791 
6,405 9,007 19,309 25,762| | —3.072  —2,543 —14,068 —i4.110|. 1221  —982 5,006  —»i3 
Delaware & Hud'|son System Delaware & Northern 
Delaware & Hudso Greenwich & Johnsonville —Month of November— —July 1 to Nov. s0— 
—Month of November— —Jul: 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—| 1915. 1914. 1915. 1914 
1915. bs 1914. ei 1915. ROY 30) 1915. i 1914. | 1915. 1914. ‘ a 45 : “ 
age 
1, 890, 302 1,583,705 8 $03 08 983 8 095,398 9,410 7 879 38,294 36,836 7,144 6,937 32,999 31,821 
5.033  '203,208 1,417,132 1.463.309 913 671 ‘971 4,587 1,885 901 11,472 13,231 
2, ae 072 1 887, 395 10,712,064 10,112,775 11,298 9,375 47,478 46,742 10,201 10,183 54,346 54,635 
"202:493 136, 110 73 23894 935 1,037 5,784 6,836 2,619 3,256 15,533 17.886 
321, 34,603 1 554, 369 1,524,525 179 26 1.430 1/316 1,708 1.813 8,866 9,333 
25, 22° O01 134,917 63 94 380 389 144 160 705 710 
685.194 679,419 3 274 '865 3,502,246 2,910 2,607 14,110 12,244 3,439 3,503 18,356 19,008 
Cr12.316 Se MD ede. maces. |. obieee OR 6 =<: a FMP nate on: {teenies ae site 
1,306,321 _ 1,244,175 6.352.380 6,236,653 4,179 4,085 22,152 «21,233 8.202 __9.169 __ 46.676 ___49,838 
~~ 881,751 643,219 4,459,733 3,876,121 7,118 5,289 25,325 25,508 1,909 1,024 7.769 5,296 
56,500 56.250 282,500 281,250 415 39 2.075 1,950 66 66 3,333 3,333 
niewtwigt me 219 :190 347 BPR eit eon Pegi canons a BE 4 
$25,251 586,750 4,175,043 3,594,523 6,703 4,899 23,223 23,558 1,242 352 °=—i‘é4,436—~C~«~i0+ 9 
Denver & Rio Grande System 
Denver & Bio Grande Boca & Loyalto o Grande Southern 
—Month of November— —July 1 to Now. —— —-Month of October— —July 4 to Oct. 31—|—Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1915. 1914. 1915. 1914. 1915 1914. 1915. 1914 
2,576 2,569 (See also on acy 30) 4 5 1 179 (See also on pags 3 320 
| 1 734 "498 1,428,062 °7,951,235 7,687,367 3,278 4,551 13,395 25,903 43,04 41,551 194,845 
9:268 ‘339.734 2.679.976 2.236.378 145 352 912 1,892 7,870 8, 154 48188 
2 a0 302 1,875,121 11,503,443 10,565,875 3,559 5,068 14,735 28,933 53,921 52,422 254,746 257.977 
170,304 (141,258 1,431,834 1/5568.5¢ 730 324 953 1814 424 11,914 66,471 78,150 
349,770 339,394 1.809.848 1:851.684 417 1,942 1,361 "24 928 3,718 23,366 20:380 
41,28 38,128 ‘201,161 °195:055| = ------ 161 4 43 10 24 240 145 
595,481 536,904 2,922,401 2,945,912 1,373 1,540 5,950 8,228 16,949 16,431 80,148 81,382 
etude . owes |‘ ettheeee aa rd, Pay ideale PR alge inte abedan PE 1) GR on Schuman cnimatee 
"1,237,506 1,127,402 6,861,609 6,974,905 2,758 4,276 12,257 17,946 31,445 _—- 33,128 175,954 __ 185,903 
“1,022,795 747.719 4,641,834 3,590,969 801 792 2.478 10,986 22,476 19,293 78,792 72,073 
90;000 000 '450,000  °450:000 277 276 1,111 :10 3,253 3,001 15,074 ,060 
153 164 576 SRP ss Sf S| ee a. ee 9 28 
~ 982,642 657.555 4,191,257 3,140,452 523 51 1,365 9,874 19,223 16,291 63,708 56,984 
Western Pacific Delaware Lackaw & Western S stem 
—Month of November— —July 1 to Nov. a Delaware Lackawanna & Weste — 7 Sussex 
1915. 1914. 1915. 1914 —Month of November— uy 1 to Noo. a —Month of November— —July 1 to Nov. 20— 
$ 941 s 942 $ ; 915... 1914, 191 1915. “a 1914. . 1915. 1914 
461,085 327,793 1,985,249 1,976,750| 3,482,452 2,761,829 14,464,240 Pv 2 6,691 5,358 35,664 31,661 
= 108 ad : eae 566,661! ‘665.196 ‘649.115 3.809/482 3: Bt 4,638 74 29,235 31,158 
4,034 432, 456,898 2,699,187| 4,543,150 3,753,899 20,184,214 19,101, 15,049 12,959 $1,003 76,739 
i One Mt me eS Ur CMs eC ME 
’ ’ 5 ’ , 8 3 e 
204'742 155,856 79,677  842,682| 1, 318, 303 1,194:474 5,954'480 5.741 B40 7,621 8,451 39.411 39.955 
eeeee- eee -- ------ eee -- Cr3, Cr19,299 Cr32,103 Cr104,718 Pras i RES aediae ‘coca pata 
~~ 388,088 — 346,586 2,113,853 ~2,103.161| 2,425,628 2.215.192 11,784,368 11.764.669 13.182 13,167 74,698 73,098 
275,945 86,393 1,343,044 596,025) 2,117,521 1,538,707 8,399,846 7,337, 1,867 —207 6,304 3,640 
21,129 26.969 142.684 147,031 170,000 196.264 899,800 oes O58 1,115 1,082 5.575 5,529 
254,745 59,423 1,199,928 447,981) 1,947,406 1,342,382 7,499,423 6,378,207 752° —1,289 729° —1,588 
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Delray Connecting Denver & Salt Lake Denver Laramie & Northwestern 
ae of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. ei 
EARNINGS. 915. 1 1914. 1916. 1914. 1916; 1014, 55 1915. 1914. 1915. 1914. 5 1915. 1914 
Aver. miles of r’d oper. $ $ $ $ ¢ $ $ $ $ $ $ $ 
ht revenue_-__... eee | Jvesece Siele 'P eéeddae 154,746 128,672 698.095 580,987 13,815 8,401 56,530 43,930 
en | (Weedens | sikawee ° “eiwawe | eerie 19,099 19,123 174,418 184,975 3,447 2,389 14,442 11,786 
Tot., incl. other rev. 12.759 5,994 64,980 37,139 181,293 154,316 912,137 809,900 17,658 11,605 72,082 56,893 
"Misia. 0 Maint.way 993 1,492 3,892 ,07 18,805 16,552 100,153 97,400 645 1,115 648 605 
faint. of equipm't_ 1,926 138 325 6,462 ; 1,341 144,343 135,008 2,619 1,934 12,259 9,572 
et.) Shewks ‘+ iedecin |) etaatiin - “uke 447 1,79 10,877 12,860 464 499 1388 2,588 
arammpostition =p. 7,695 7,579 36,540 36,853 66,849 1,001 289,749 252,873 4,639 4,182 22,002 21,642 
Transp. for inv. | re er ee a es ee ee Cr2 Cri10 CNET! <tdaane  'Necdeme 15) gia! ea 
Total, incl. other. 11,248 12,017 50,639 56,551 121,614 96,585 568,723 522,929 10,417 9,121 53,364 —_—-47,365 
Het rom | railroad... 1,511 —6,023 14,340 —19,411 59,678 57,731 343,413 286 970 7,241 1,884 18,717 9,527 
PEEiacenne 306 359 53 1,796 7,379 :00' 39,445 26,000 610 610 3,050 3,0. 
Gacollectible rwy. rev. ee | ewan, ee, emcee Si ER eee eS ee eee 
Net remaining - ---- 1,203 —6,382 12,246 —21,208 52,290 51,731 303 ,806 260,970 6,631 1,274 15,667 6,477 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. + i —Month of November— —Jul a to Nov. 30— 
5 1915. 1914. 1918. 1914. | 1915. 1914. 1915. 19 1915. 1914. 191 1914. 
Aver. miles of r’d oper. . oc i . 392 400 P $ 80 ¢ 78 $ p 
DPiiees | ees ate 8 etees oO Gebees 74,901 5, 425 364 51 300,149 142,129 127,122 606,374 598 ,660 
Passenger revenue...| —_--__-- ee. RL OL 24,723 26,496 140,952 LEO.SG8| .. anesic ..weletn > suaeewe!) > ue 
Tot., incl. other rev. 9,508 8,047 45 632 42,621 sas 592 86,026 481,499 489,839 143,152 127,440 610,179 600,166 
*Uiaine. of equip -way me ° Saiwewe mee) aes 80 14,553 54,868 64,555 13,038 12,214 65, 79,454 
of equipm't- wae > Galeooe ane) 6° "bkaee 13 '369 13,163 77,794 78, ‘020 814 ,643 38, 45,516 
Ss) Sn ecke 9 mecece |») Waltea ~ enence 1,731 3,068 10,119 11.766 651 908 iE 9,087 
es) et. eee. FeSO ea 33:759 34,347 162,458 171 :607 35,042 35,411 159,145 165,341 
rE . cecimee aed. vues pene same ~ Dow cp meen) aI A a 
Total, incl. other_ ere ae |. “iaeds 61,440 67,846 319,503 340,429 61,317 63,369 283,610 313,113 
he bape me eee... .. 8,707 8,047 41,683 42,621 45,152 18,179 161,996 149,409 81,834 64,070 326,568 287,052 
atnoee 3,500 4,166 17,500 83 16 10,198 36,282 69 5,575 3 9875 29,900 
Uncollectible rwy. rev. coupes .paennn \debune -~-euenel . sens cate ~ cies cei eee ees i ee 
Net remaining- -_--- 5,207 3,881 24.183 21,788 36,990 7,980 125,714 102,713 76,259 57,770 298,693 257,152 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
EARNINGS. —WMonth of November— —July 1 to Nov. |e of November— —July 1 to Nov. 1 —Month of November— —July 1 to Nov. a 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. $ 19 $ 7 P " $ 441 . 441 : : s 61 63 “ . 
Dect | SiGe, Meee ot eseene “ aewena 175,327 157,663 770,877 774,654 1,897 397 15,018 45,755 
Pc. | tenes. “peence  ~ihbegne i heweme 12,450 12,986 76,061 88,340 196 1,036 1,552 423 
Tot., incl. other rev. 44,811 27,564 218,233 168,983 199,685 180,806 904,682 915,581 3,344 1,615 18,435 50,932 
‘ee 4,898 4,83 19,339 24,77 19,363 26,385 97,808 124,619 1,256 2,136 13,285 40,726 
aint. of equipm't 739 24 3,862 ,60 25,936 199: 123,443 118,320 2,070 3,689 9,246 18, ‘307 
| aes lee | Ok eee 4,25 1944 19,217 Seeee | leweees «i xargee |” gonaees > "Gene 
Transportation ex 16,880 10,697 72,027 56,401 44 117,812 350,036 497,179 2,068 1,988 7,615 14,976 
Transp. for inv. _ eesess _seaece _sesene _ sueesnl eeeces  __wseecs severe es ee 
Total.incl.other.| 22.948 _—«15,998 97,043 85.036| 133,406 184,741 620,669 788,927 7,098 7,965 33,804 79,581 
hed Ryne me comet... ~ 921,862  #£11,565 121,189 83 ,046 66,279 —3,935 a 013 126,653 —3,753 —6§,349 -——15,369 —28,649 
at 1,600 1,200 A 6,0 ’ ,00 7000 ,00 93 1,21 6 5,008 
Gacollectibie + rwy. rev ee, ee eee ee ee 
Net remaining----_- ~ 20,262 ~—»W4i10,365 113,585 77,046 60,779 —9,935 ars 96,653 —4,690 —7,563 —20 cy —33 ,657 
Duluth & Northern Minnesota Duluth Winnipeg & Pacific 
EARNINGS. —Month of November— —July 1 to Nov. 30—| Tnclu Duluth Rainy e & Winnipeg 
1916. 1914. 1915. 1914. | —Month of November— —July 1 to Nov. sO 
Aver. miles of r'd oper. $ 125 11 $ | eemiee $ 187 185 . 2 
Freight revenue___-___ 4,924 2,257 50,181 DEMER) iakenan ‘« emeiee  -Eibabeee. UES 84,714 74,186 449,712 433,987 
Passenger revenue ---| 5,150 3,698 11,284 Te) newness sscgne imelbes _\i'eeunes 21,754 18,788 89,173 98.640 
Tot., incl. other rev. | 10,755 6,516 et) <n mee Saree .  capelbedes 110,677 95,557 560,728 547,312 
Maint.way 7,112 3,364 a.) (he) (-~weéttes *-weembe  -Ueetibee | Sinem 15,069 11,661 67,144 120,933 
aint. of equipm’t_ 6.878 4,842 SEED. CEL J tudames, | Soaienne TOaebee  .oibened 14,969 20,432 63,578 103,863 
C.F 66 eke Se! «aaa <eesee “Tieienme) : Ulkiaaiiom 509 68 91 12,587 
Transportation exp_ 4,255 2,934 Beeeee | 6 Et tween) (+ cee «© Ole. Tee 39,501 35,686 182,980 199,908 
Transp. for inv.—Cr wemwee sasess -sennss —Jeuceus| ieeense __cecese _\.mesem= _» wanene|. seebee enenes —\euadee .) -aeeeieee 
Total, incl. other_ 20,635 12,060 90,037 pit es ET RE 8 ~ 77,004 77 652 353,119 472,496 
Net from om railroad... —9,.880 —5.544 —16.795 —3,.341) ------ 3 ---2-- “(OR Aks~  aeaed 33,672 17,905 207,609 74,815 
a 537 32 3,662 rey ota le 033 4,777 27,968 27,365 
Uncollectible rwy. rev. =----- woseeo saewne _ ewamen’  \meman~ . itebpeen| limemeee i) Vsentnn > Saunee | eee 
Net remaining-_-__-_- —10,418  —5,870  —20,457 ” A Ratha 1 aaceeneace. * Ran Mai ete i 28,138 13,127 179,640 47,450 
Durham & Southern East Broad Top RR & Coal East Jersey RR & Terminal Co. 
EARNINGS. —Month of November— —July 1 to Nov. | — Month of November—- —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. 5 a6 foctw (eee OR Ridekawee. . 2) cea. 
$ $ $ $ $ $ $ $ $ 3 3 $ 
Freight revenue_-_____ 27,955 19,824 125,635 110,958 24,884 20,984 125,871 OR RR oS ae Eee es oe 
Passenger revenue __-_ 2,551 2,820 13,426 17,116 3,694 2,434 17,942 TOs | macnn e _ iaminine, tein 67S Tae 
Tot., incl. other rev. 31,311 23,397 142,974 131 826 29,169 23,827 146,308 128,040 13,620 9,900 70,563 56,171 
Expensee— Maint. .way 2,311 224 14,451 19,90 485 ,590 3737 13,72 266 441 d 1,59 
aint. of equipm’t. 1,548 2,894 45 | ‘ar 3 4,062 é 14,102 3,868 3,930 17,144 15,656 
Traffic expenses___ 595 457 2,670 133 74 29 425 Sat “\Geegei 8 0 Saweee | . cet 0s 
Transportation exp_ 6,347 6,042 29,334 3i 072 5,262 5,390 25,203 25,892 10,127 7,270 49,514 42,391 
Transp. forinv.—Cr| ------ so ------ _------ es -- oseel suessc eneane | esemenn 144) ------ eee -- ee +e ees 
Total, incl. other. 12,095 _—13,070 62,977 73,009 10,402 12,952 54,973 61,433; 14,890 12,146 71,375  —_—«6 2,192 
Net from railroad....| 19,215 ~—- 10,326 79,996 58,817 18,767 ~—«:10,874 91,335 66,606} —1,269 —2,245 —811 —6,021 
Taxes accrued______- 350 1,350 6,650 6,750 900 900 4,500 4,500 596 350 2,156 ia 
Uncollectible rwy. rev. === --- ___------ ___------ ___stecce 2----- __sennn- ------ -----~| ___=- woe nner +e ~~ peaicers 
Net remaining. ---- 17,865 8,976 73,346 52,067 17,867 9,974 86,835 62,106 —1,866 —2,595 —2,968  —7,771 
East St Louis Connecting East Tennessee & West Nor Caro Eastern Kentucky 
EARNINGS. | —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. s0— 
| 1915. 1914. 1915. 1914. | 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. | 36 36 36 
3 3 3 $ $ $ $ $ 2a $ $ 
ee | | ence | eeeee  “Seeeaeo-’ " nesage 17,347 11,660 75,400 64,199 2,164 2,127 11,054 13,734 
ees | Nees  “ Uelhene,,) Seuheae  tebons 3,133 2,700 20,007 20,645 844 872 4,636 5,046 
Tot., incl. other rev. 42,412 35,441 205,183 201,239 21,010 14,848 99,503 88,149 3,466 3,314 17,780 20,451 
Expenses—Maint. .way 3,320 6,727 18,958 16 1,841 1,466 10,564 ‘ 1,610 1,856 8,650 006 
aint. of equipm't_ 1,725 3,945 10,895 81 1,502 ,400 990 : 38 910 3,415 5,433 
Traffic expenses --_ 17 162 921 80 140 692 4 q 10 23 56 
rtation exp_ 15,529 17,623 73,580 84,329 5,462 3,958 25,903 21,378 1,391 1,476 7,834 8,547 
Transp. for inv.—Cr Stewne éasneen onewee wiabew hu kow oie Maatse cervitie es IAS mn ahanee wbasanataia euuwen dene 
Total, incl. other. 22,604 31,050 114,625 144,795 9,946 8,020 50,554 47,187 3,829 4,785 22 252 25,456 
ed from om railroad... 19,808 4,391 90,557 56,443 11,134 6,828 48,949 40,961 —362 —1,470 —4,471 —5,004 
i aa 778 8,619 ,337 57 00! 86 ,000 111 114 557 573 
| DGasebeoibleray. [ON.|  - ntieen sesene  /messesn  —S) GO |: wenges shedun > sheets eeeial ombibiee —..omiiiere | -\. ‘iiuiiasiay 0, lie eee 
Net remaining- ~~. 18,029 2,705 81,937 48,061 10,560 5,828 45,080 35,961 —474 —1,585 —5,029  —5,577 
El Paso & Southwestern Escanaba & Lake Superior Fernwood & Gulf 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—Month of November— a 1 to Nov. “a 
1915. 1914. 1915. 1914. 1020, 1914. 1915. 1914. 1915. 1914. 1915 1914 
. Aver. miles of r’d oper. 1,027 3 $ . - $ 140 s s $ 31 31 . 
Freight revenue_.-_.__ 694,020 434,003 3,234,870 2,391,262 14,989 11,152 90,089 91,091 17,962 9,948 70,490 53,639 
j Passenger revenue ._. 164,583 93 ,134 645,328 521,401 1,545 :718 5,102 10,223 1,165 ,100 6,538 7,069 
Tot., incl. other rev. 911,415 571,743 4,131,715 3,167,604 16,866 14,185 77,010 i” +257 20,099 12,069 2 ,603 66,959 
Ex anses——Maint.way 109,699 ,420 656,134 393 ,877 3,566 :910 23,031 1.836 628 2,217 14,343 +509 
ment. of equipm't. 110,577 751 $ 449,172 2,974 3,032 15,788 it ‘328 1,555 992 452 6,467 
Transportation exp.| 214515 148447 1,028168 43°04, “Sid? B100 BUI «= BELBOT| «4.834.055 «20,547 22638 
im - : ’ ’ , , ’ , ’ * ’ , ove , 
Transp. for + speoe Cr44 Cr3 432 Oe ee fg ae ine, a ai ieiines ib WeRiaaae Sle en 
fi] Total, incl. other. 484 697 341,224 2,494,257 1,904,268 12,498 12,929 68,836 84,683 9,646 8,621 50,102 49,132 
Hee o— railroad.... 426,718 230,518 1,637,457 1,260,336 4,367 1,256 8,174 18,573 10,453 3,448 32,500 17,827 
accrued....... 49,539 23,210 189,096 176,053 2,000 2,400 ,000 ‘ 317 310 1,589 1,718 
Uncollectible rwy. S68.) _eensne 3 SER). ceux . meen chedake eens |: pein  .memmnis -. . Vileaeae’ Onsen 
Net remaining... ... 377,179 207,302 1,448,357 1,069,074 2,367 —1,143 —1,825 6,573 10,135 3,137 30,910 16,108 
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{[Vou. 102. 
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EARNINGS. 
Aver. miles of r'd oper. 


judeee be 


Maint. way 

aint. of equipm’t_ 

enc. rtothon xp- 
Transp. for inv. 


Total, incl. ied 


EARNINGS. 
Aver. miles of r'd oper. 


Passenger revenue -.-. 
Tot., incl. other rey. 
Maint.way 
aint. of equipm’t. 
‘Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue 
Passenger revenue -.. 


hncl, 9 other rev. 
aint.Wway 
"Maine of poo 


cc exp 
eames exp 
Transp. for inv.—Cr 


Total, incl. other. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue 

Passenger revenue --- 

Tot., incl. other rev. 
Maint.way 

aint. of equipm’t_ 
Traffic expenses --- 

Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue 
Passenger revenue _-. 


Tot., incl. other rev. 
Maint. way 
aint. of equipm't_ 


capenens « 
Transportation ms 
Transp. for inv Son 2 

Total, incl. other. 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue 

Passenger revenue - -- 
Tot., incl. other rev. 
Expenses—M ‘nt. way 
aint. of eyu., m't. 

Pransporiation 
spo n we 
Transp. for inv.—Cr 


Total, incl. other. 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue 
Passenger revenue ~~. 


Tot., incl. other rev. 
Maint.way 
aint. of equipm't. 


expenses . 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Florida East Coast 
—Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914. 
$ 744 695 $ 
311,272 903 1,173,490 
104,521 


202, 883,672 
120,050 482 ,662 555,303 


Fonda Johnstown & Gloversville 
—Month of November— —dJuly 1 to Nov. 9g 
1915. 1914. 1915. 1914 
88 
$ $ 
21,830 16,688 
10 


$ 
104,280 


96,705 
276,071 282 ,862 


Fort Smith & Western 
—Month of November— “arr 1 to Nov. — 
1915; 1914. he 1915 1914 


$ 
181,808 
72,272 


$ 
59,082 


$ 
198,300 
17,434 86,131 





370,415 1,907,476 
54,42 338,949 
59,452 292 ,567 

835 9,350 

117,536 738,958 

Cr1,356 Cr16,493 

255,553 1,501,813 1,290,857 


Cr15,973 





318,610 


73,599 65,591 
6,723 6,006 
4,715 

420 

22,145 


396,336 396,429 
34,449 38,003 
19,087 

4,467 

121,497 


302,485 
76,752 
6,914 
91,438 





211,058 


49,311 49,976 244,541 

















150,074 114,862 405,662 372,465 
35,501 18,000 109,520 98,000 
33 180 45 





185,371 





29,720 57,944 


31,592 
,400 4,500 18,000 22,500 
65 86 








114,539 295,961 


Fort Worth Belt 
—Month ‘a November— —Jul 4 to Nov. 30— 
1915 —., 191 1914. 


274,419 


30,057 25,403 179,104 


Frankfort & Cincinnati 
—Monih of November— —July 1 to Nov. fl 
1915. 40 1914. 40 1915. 1914 


$ 
25,955 


$ $ 
3,980 28,566 
85 8,344 


, ’ 


~ 165,038; 2 


25,154 i 35,307 


Gainesville Midland 
—Month of November— Be 1 to Nov. nai 
1915. 1914. 1915. 1914 
74 
$ $ 
16,513 44,453 
3,6 19,845 


$ 
11,706 
3,032 





23,552 
1,573 
1,073 


25,916 
1,039 
1,154 


~ 19,180: 20,792 «87,368 «96. 


36,158 


5,712 37,327 
2,484 11,030 10,771 
874 


15,246 
2,539 


67 ,287 
’ 12,855 
1,046 

642 











11,871 | 








5,124 12,140 
12 , 











4,999 


Galveston Houston & Henderson 
—Month of November— —July 1 to Nov. 30— 
1915. a 1914. i. 1915. 1914. 


$ 
33.188 $3, 540 
5, 33,269 


$ 
89 ees 
290 39, 


Galveston Wharf 
—Month of November— —July 1 to Nov. —— 
1915. i2 1914. 19 1915. 1914 


25,834 


Geneseo & Wyoming 
—Month of November— —July 1 to Nov. 
1915. se 1 1915. 


$ 
101,282 
411 





146 
145,417 139,764 
24,546 14,084 
10,215 6,807 

6,478 


1737 
69,949 67,875 


31,305 
1,886 
1,162 


1,365 
13,089 





18,367 117,207 1 





61,361 433,794 








12,937. 
,100 


28,210 


11;700 10,635 


95,440 100,052 
8,62 








4,014 10,837 16,510 


Georgia & Florida 

—Month of November— —July 1 to Nov. 30— 

1915. 1914. 1915. 1914. 
349 349 


$ $ 
45,259 215,756 
13,513 77,79 86,739 


28,412 


$ 
- 50,107 
18,938 





~ §3,962 240,130 





7,927 60,055 


Georgia Florida & Alabama 
—Month of —— —July 1 to Nov. sil 
1915. 914. 1915. 1914 


9 A 
~“ “ 


3 
26,044 
8,428 
ss A473 

87 
7: 571 


1,674 
13,792 


$ 
34,194 
9,819 


$ 
152,782 
50,489 


3 
130,239 
58,883 








218, 
28.059 
7.36 
76.167 





59,753 281,966 


171,656 








12,355 28,756 
3,400 ,000 





34,971 
12,500 








1,080 10,436 


Georgia Northern 
—Month of November— — 1 to Nov. aad 
1915. 1914. 1915 1914 


$ $ $ 
13,566 13,933 76,696 
4,467 3,734 


8,859 


$ 
67 ,603 


Georgia Southwestern & Gulf 
—Month of November— —July 1 to Nov. 30— 
1915. ‘ 1914. 1915. 1914. 


$ 
29,296 


$ 
6,231 
2, 13,245 


10,190 22,471 


Gilmore & Pittsburgh, Ltd. 
—Month of November— —July 1 to Nov. 30— 
1915; 1914. 4 1915. 1914. 


$ 
32,764 


$ 
49,167 
13,257 


13,126 


$ 3 
9,189 6,665 
2,512 1,920 





20,708 22,410 

18,572 103,632 94,860 
1,068 7,147 10,491 
7, 325 11,644 
3,511 3,450 
20,657 21,778 


45,161 


2/020 
15,583 





64, 4°520 
14 ‘971 


365 
17,339 


12,192 
808 
2,757 
71 


48,597 

"947 6,141 
2,365 
77 





30,300 











52,820 


14,860 











48,609 


Grafton & Upton 
—Month of November— —July 1 to Nov. a 
1915. 18 1914. 18 1915. 1914 


29,267 


$ 
34,898 
17,473 


$ $ $ 
8,905 7.724 34,208 
3,41 3,157 


3,703 


Great North 
Great Northern 
ton of November— —July 1 to Nov. , an 
1915 1914. 1915. 1914 


8,042 
28,134,879 25,818,094 
6,519 6,747,389 











14,622 —2,414 
ern System 
Farmers’ Grain & Shipping Ce. 
—Month of November— —July 1 to Nov. zo 

1915. 68 1914. 6 1915. 1914 


6 
12,245 6,291 23,757 25,604 
2,076 1,478 10,893 11,654 








55,405 
11,628 


4,455,739 
1,065,425 797 

6,056, 2! 37,914,004 35,684,396 

483,122 3,128,517 3,339,183 

563, oh 3,375,507 3,159,281 

89,823 480,54 03,155 

1,545,108 8,838,490 8,420,214 

Cr8,094 Cr10,890 Cr87\585  Cr33.096 


15,663 8,557 42,437 
6 784 





36,364 


3,312 011 2,853,669 16,673,454 16.319,877 








5,733,624 5,203 092 21,240,550 19,364,519 
478,223 378,740 2,154,269 2,010,422 
478 157 1,342 1,444 


’ D 








18,766 





Green Bay & Western 
—Month of November— —July 1 to Nov. 70-— 
$916, . 1914. 1915. 1914 
222,240 216,683 
8 85,442 


5,254,922 2,824,193 19,084,937 17,352,652 


—Green Bay & Western a System— 

Ahnapee & Weste 

—Month of November— —Jul Be to Nov. 30— 
1915. fe 1914. ‘ 191 1914. 


4 
5,585 5,323 21,399 
18,510 


24,012 
2,947 3,224 


24,883 


10,026 





Kewaunee Green Bay & Western 
—Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914. 


6 
16,290 12,222 59,984 58,819 
4,072 3,876 23,418 22,898 





333,559 330,127 

47,902 52.155 
2'987 , 

98:970 97.021 


9,471 
1,866 


21,957 17,527 90,850 
1,156 837 


ro 
Cawnoe 




















39,055 224,434 








36,66 

















92,281 





17,358 
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JAN.. 1916. RAILWAY EARNINGS 19 
Great Western Gulf & Sabine River Gulf & Ship Island 
EARNINGS. —Month of November— —July 1 to Nov. ae —Month of November— —July 1 to Nov. ie —Month of ~~ —dJuly 1 to Nov. rt 
1915. 1914. 1915. 1914 1915. , 1914. | 1915. 1914 1915, 1914 1915. 1914 
Aver. miles of r’d oper. , $ 57 $ $ ; ‘ : $ $ 307 $ $ 
Freight revenue. .-..-- 48,569 38,569 115,777 116,100 23,764 14,723 59,455 45,605 133,524 96,134 583,992 523,467 
er revenue .-- 212 203 1,162 | eee he 25 26 94 6 834 20.718 145,625 138,469 
Tot., incl. other rev. 53,192 44,265 128.640 129,467 23,983 14,998 61,398 47,741 168,942 124,509 804,304 704,922 
Maint.way 2,168 2,877 25,928 28,562 69 2,299 13,742 13,87 17,42 701 77,415 ,098 
Maint. of f equip’ t. 1,484 1,214 10,298 11,045 5151 4,279 3 42 6,76 641 131,123 148,358 
enses.._ 70 78 404 291 24 21 55 4 2,971 .59 13,092 All 
Transportation 7,898 6,506 24,130 22,318 3,298 329 15,896 15,083 38,415 34,605 186,324 185,118 
ES Ae | geal | | eee 6=—C. eee We) |. lew 060CtCtCO we el ee | Lees). eee <a 9. eee 
Total, incl. other. 14,118 12,270 70,700 69,524 10,424 8,137 52,033 51,016 92,285 92,198 443 338 472,671 
Net from ra railroad-.-.- 39,074 31,995 57,939 59.943 13.559 6,361 9,365 —3,274 76,6: 32,310 361, 232,251 
oe aie 771 647 78 3,235 2c0 idole 4 bpiiate 6,013 7,113 36,912 36,393 
Uncollectible rwy. ck Re TS ee RE ERE TS Ta Ee ES eM ReT i PS 5 IRE 2 | See ae 23 
Net remaining----- 38,302 31,348 54,149 56.707 13,359 6,861 8,965  —3,274 70,608 25,196 324,817 195,812 
Gulf Texas & Western Hannibal Connecting Hawkinsville & Florida South’n 
EARNINGS. —Month of November— —July 1 to Nov. 30— —Month of November— —July 1 to Nov. = —Month of November— —July 1 to Nov. 30— 
q 1915. 1914. i918. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 129 6 . . ; . : 
~ ~ $ $ $ $ 
Freight revenue- ----- 16,017 20,373 55,420 59,980 12 ? 10 245 1,077 7,663 9,458 44,044 50,376 
ue ... 2.973 ,076 17,909 19,369 et Tee EY oS ER ee wrens 2,078 ,808 10,411 12,987 
Tot., incl. other rey. 19,988 25,643 78,272 84,597 6,317 5,624 31,349 34,810 10, 715 12,105 57,898 67,710 
aint.way 6,328 5,523 31,401 25,729 861 968 78 48 2,599 787 12,491 16,366 
p of equipm't_ 2,760 2.670 774 10,631 1,944 1,483 ,06 91 1,247 661 450 
eon 569 589 189 93 79 582 ,060 31 409 297 1.765 2,728 
‘Transportat m exp. 7,371 6,378 30,829 27.930 3,284 3,071 16,143 18,332 2,951 4,026 17,077 23.353 
Transp. for inv.— Witte sae Baa," ha oes bage-peisy Be cash Beet L03 penne mieten i aunmbiae °<. eaiiig ~<a nn 
Total, incl. other 18,130 16,639 86,980 72,998 6,319 6,160 33,235 37,895 7,817 8,622 42,665 53,474 
Net wap 5 railroad ---.. 1,858 9,004 —8,707 11,599 —3 —536 —1,886 —3,084 2,897 3,482 15,233 14,235 
rer ,600 500 300 4,000 84 75 39 399 820 811 340 ,05 
aeece 258 8.504 —14,010 7,597 —86 —6i11 —2276 —3s453 2,068 2,671 11,866 10,180 
Hoboken Manufacturers Hocking Valle Hoosac Tunnel & Wilmington 
EARNINGS. —Month of November— —July 1 to Nov. | | —Month of November— sy 1 to Nov. 30— |—-Month of October—— —July 1 to Oct. 31— 
1915. 1914. 1915. 1914 1915 1914, 191 191 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 351 (See also on page 30) 24 24 
$ $ $ $ ~ $ $ $ $ $ . $ 
So ES Bs RE Yo. ee ee ames 555,115 420,621 2,604,918 2,499,019 6.034 6,255 21,673 21,372 
et IRA a ie aha A> ae ___ 68,37 67,300 383,076 401,799 1,620 1,997 7,581 10,153 
Tot.. incl. other rev. 16,609 10,010 74,084 48,237| 669,049 527,153 3,240,594 3,124,859 8,762 9,136 33,287 35,360 
Maint.way 1,220 844 5,050 3,82 68,051 61.873 318,021 ‘402.865 1.615 144 24 561 
aint. of equipm’'t_ 1,730 618 5,217 3,828 147,691 105,115 565, 738 582,056 622 1,102 897 638 
pees ie 57 672 3,235 2,67 7,901 1,067 Saeel debe” >> eeakae 1” - eee 11 
Transportation exp_ 10,741 6,263 42,013 30,049 185,339 185.515 878:089 74 1,792 4,878 8,357 10,838 
Transp. for ae 5 PP RS Sea 0S TE Ig PE a, UC TR oa ee eae ee err eS) Re ee Ory ae 
Total, incl. other-_ 15,406 9,444 61,815 45,912| 422.901‘ 374,789 1,875,047 2,037,818 4,538 9,820 25.968 25.929 
1,203 566 12,269 2.325| 246,147 152,364 1,365,547 1,087,040 4,223 —693 7,319 9,430 
bine 1,350 1,200 »750 ,000 37,400 38,800 187,000 94, 22 21 908 875 
Siow —146 —633 5.519 —3.674| 208,740 113,564 1,178,541 893,040 3,996 —912 6.410 8,555 
Huntingdon & Bd Top Mt RR & C Idaho & Washington Northern 
EARNINGS. —Month nf November— —July 1 to Nov. 3C— —Monih of November— —July 1 to Nov. 30— 
pan: gh 1915, 1914. 1915. 1914. 1915. , 1914. 1915. 1914. 
ver. es of r'd o SR wei). Sa a : ee ear) ho) meee 
sid s § g s | $ $ $ $ 
ae 55,099 35,752 236.578 186,259 sili ila ruadlhaite Reiton dole cox 17,796 20,154 142,759 142,957 
5.641 5.237 28.628 TE a” oe Se ee eae 5,869 6,427 36,545 5,547 
: 62,380 ee eee 8 tebe | Seis 24,894 27,782 186,141 195,752 
Maint.way 8,105 4,394 36,058 SE! | one... aniline "Saieaainad bo Gael 3,824 3.465 y P 
t. of equipm’t_ 6,074 3,657 30,038 DE. saeshe. coe  Sibeen : thaeee 3,892 5,556 ‘ 31,816 
expenses car 419 7 119 SE iipttessens hE patie. ke aie EY wa siete Sv 365 296 1,491 413 
Transportat ¥ 11,584 10,440 56,744 et © coaeedl’\.aemeed Cc baeebee Thea 12,086 12,306 ‘033 ’ 
Transp. for pee asiswag |: sanaee 7+ emgihe  atehinh senses’ easdt= . mamwen i cmiewiee OTS, waonwes Soe OS) eee 
Total,incl.other.| 30,643 eS. A eee: eed a led as 21,138 22,401 118.710 127,269 
31,736 a Ce”) PT) ee: cee <p eee  . Saeki 3,755 5,381 67.431 68,482 
oa , 2,000 ‘ 10,000 eget 3 ge Paadins Satan , 4,000 20,000 20,000 
ei 29,736 16,468 118,770 90,067 adidas nisi CS aa pith —244 1,381 47,431 48,482 
Illinois Northern Illinois Cent/ral System 
EARNINGS. —Month of November— —Jul 2 to Nov. 20--— Illinois Central Chicago Memphis & Gulf 
1915- 1914. 191 1914 —-Month of November-—— —July 1 to Nov. 30— |—Month of Naauhen —dJuly 1 to Nov. 30— 
ver. miles of r’d oper. ‘ 5 . ji 1915, 1914, aa 1915. 1914. 1915. “ 1914. a 1915. 1914. 
Nace ers a Meamer na | Oe WR ae ee OME. om 4,485.102 3.648.523 20,318,010 19,454,810 18,113 20,179 70,046 87,539 
Sat pe > eee: SS oo ae 1,081,587 1,032,218 5,733,170 5,843,634 5,965 084 23,860 27,838 
30,757 19,935 146,312 120,027) 5,981,279 5 077.115 28.239.537 27,368,362 24,629 25,796 96,673 118,167 
Maint. way 664 1273 12, 886: ‘'852'413 (713.219 4:484,206 4:018.867 3,527 3,109 20,028 ‘41 
int. of equipm’t _ 3,002 2,127 11,17 12,512! 1,484,696 1, 128, 800 6,788,007 6,120,727 2,931 2,474 18,044 2 
226 314 45 1,619 109,857 7.973 (512.419 ‘517.342 20 52 2 
12,246 10,357 58,224 57,232) 1,853,507 276 8,824,136 9,575,419 4,583 5,965 22,032 24,585 
age. am eee r13,132 Cr33,300 Cr41,603 Cr139,049 eet PEL. oN soeaa pmaeee 
20,024 15,005 87,858 84.847| 4,459,901 3,993,120 21,442,067 20,872,313 11,059 11,569 60,375 60,477 
10,732 4,929 58,453 35,180| 1,521,377 1,083,994 6.797.470 6,496,048 13,569 14,227 36,297 57,690 
2g 629 02 114 285.700 269,000 1,364,500 1,369,000 700 50! 5 ‘50 
RP: ATT. py a me <u RR eS 2,012 2660 8,485 s Diet A nantoed wictite 
SG 9,928 4,300 54,432 32,033| 1,233,665 812,334 5,424,484 5,117,128 12,869 13,727 32,797 55,188 
Illinois Southern Illinois Terminal International & Great Northern 
EARNINGS. —Month of November— —July 1 to Nov. 20 “tone of November— —July 1 to Nov. 30—\|—Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. $ $ 136 $ $ $ 25 25 $ $ ¢° 159 , . ‘ 
ae 44,108 35,359 259,270 195,174 29,614 24,020 143,947 122,202; 649,018 677,964 2,858,784 2,852,368 
,227 008 27,877 BEE © ctietées | setee <i /gmanne 2 166,528 144,817 (780,984 (881.378 
51,121 42,129 297,423 231,015 31,660 26,084 151,908 131.382] 874,385 879.379 3,924,810 x 015.491 
158 53 42,172 38,498 17,365 097 50,825 23,082 148,152 00:914 '614:3 679,872 
113 7,528 41,954 39,413 7 ,830 0,940 13,153 121,573 123,949 5.6 631. 207 
k 60: 8,969 7,670 48 480 410 2,47 19,55. 22,815 99,786 
; 2 101,579 88,316 7,930 5,806 30,618 27,051 330.573 23,766 1,531. 036 1 Pt ‘614 
38.723 37.217 209,082 ~189,402| 30,664 16,631 116.988 —78.661| 635,758 ~~ 603,662 3.003.039 3.334.141 
12,398 4,911 88,340 41,613 995 9,452 34,920 52,720| 238.627 275.716 921,770 681, 
pga 2,000 y 10,000 10,000 524 465 2,620 32 35,000 35,000 163,794 14 000 
Pa ttt ASIP hn ae et AI a cae: et ERR a 13 omhnen 1 178 927 
we 10,398 2,911 78,340 31,613 471 8,973 32,299 50,376| 203,448 240,710 757,049 536.050 
oe Jaharsiote RR Go Now. 30 Pere gha Ironton oh ae 30 Jonesboro Lake City & Eastern 
i —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to oe —Month of November— —July 1 to Nov. 
BABNINGS 1915. 1914. 1915. 1914 1915. 1914. 1915. 1915. 4 1914. 1915. oa. 
ve.miesofr'dopr.) , 46 . © , $ cue e bee 3 $ $ $ $ 
= a 10,811 7,402 46,128 40,464 23,712 19,935 130,206 123,205 27,413 21,844 113,516 93, 
889 641 8,981 10,198 338 344 2,089 ‘ 169 5,177 23,739 34374 
: 14,006 9.964 61,251 54,234 25,532 20,319 137,403 125,732 36,285 29,127 +144, 126, 849 
Maint.way 1,639 1,523 8,721 8,264 444 ,048 10,395 \ 021 93472 24,175 40,415 
Maint. of equipm't. 5,641 4,518 24,942 25,820 1,613 1,323 10,786 8,056 , 2,796 14/280 11.881 
expenses ___ 110 51 - 560 286 159 152 839 752 380 208 1,309 1,091 
Transportation exp. 5,999 4,447 26,768 22,532 6,044 4,908 28,224 25,311 12,437 7,134 44,719 32'418 
Transp. for inv.—OF serena nnn ee er nn | ene ne er wee nee were eee eee 
! ‘Total, incl. other. 15,146 12,114 69,285 63,994 11,243 8,582 55,161 48,773 22,164 21,014 91,804 92,340 
—1,140 —2,150 —8,034  —9.760 14,289 11,736 82,241 76,959 14,121 8,113 52,601 509 
wate 938 ,800 »238 ‘ 742 67 3,874 3,761 642 ,794 003 8,974 
f Nes somaining.....| —2,079 3,950 =—12,286 ~ —18,760 13,547 11,060 78,366 73,097 12,466 6,318 44,524 25 534 
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RAILWAY EARNINGS 


[Vou. 102. 








EARNINGS. 
Aver. miles of r’d oper. 
Freight revenues 
Passenger revenue —.. 

Tot., incl. other rev. 


Maine. of enses—Maint. way 
aint. of equipm't. 


Fe exp. 
Transp. for inv T 
Total, incl. other. 
Net gers et --~ 


Taxes accru 
Uncollectible rwy. rev. 
Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue 
Passenger revenue _.- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’'t- 


Total, incl. other. 


a from railroad... 
Taxes accrued 
Uncollectible rwy. rev. 


EARNINGS. 
Aver. miles of r'd oper. 
Freight revenue 


Passenger revenue -.. 


Tot., incl. other rev. 
Expensos— Maint. way 
aint. of equipm’t. 
Traffic expenses .- 
Transportation 
Transp. for inv. 


Total, incl. other. 
ed a onda eipgaaabal 


EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue 


Passenger revenue--.-. 


Tot., incl. other rev. 
Pint’ of equip -way 


aint. of —— t. 
Sueciperteden: 
Transp. for inv =. 

Total, incl. other. 


EARNINGS. 
Aver. miles of r'd oper. 


er revenue ... 


ane incl. other rev. 
Maint. way 
ey SE of equipm’t_ 


expenses _.- 
Teanaiaen ot 
Transp. for inv. 

Total, incl. other- 

Net. from railroad_..- 


Tax crued 
Uncollectible rwy. rev. 
Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 
Freight revenue 


Passenger revenue -.. 


Tot., incl. other rev. 
E nses—M aint. way 
ne. of equipm't- 
Pe, 
iy 
Transp. for inv. ben | 


Total, incl. other- 
> bed from eaticond....- 


es accru 
Uncollectible rwy. rev. 
Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 
Freight 


Passenger revenue ... 
Tot., inal ¢ other rev. 


Paint 0 Maint.way 
aint. of equipm’'t- 
Transportation exp. 
Tram. for inv.—Cr 

Total, incl. other. 


Kalamazoo Lake Shore & Chicago 
—Month of November— —Jul hes to Nov. 30— 
1915. 1914. am 191 1914. 


5,518 


4,800 
4,360 


$ $ 
33,118 54,074 
4,601 27 934 31,513 


Kanawha & Michigan 
—Month of November— —July 1 $5 “yt 30— 
1915. 1914. 1915. 1914. 
176 176 


$ 
170,719 


$ 
273,953 
3 28,987 


$ 
1,316,984 
,647 16 


$ 
1,184,939 
160,463 


Kanawha & West Virginia 
re of November— —Jul he to Nov. 30— 


1914. 191 1914 
37 


$ 
7,561 
2,882 


$ 
8,759 


$ $ 
42,653 Te 
2,578 14,996 113 





11,006 90,149 
3 11,034 
10,598 
883 
31,320 


312,844 
47 ,036 
54,445 

2,977 
75 866 


207,108 1,516,666 1,380,567 
32,804 208 ,637 193,360 


613 
466 
393,741 


11,596 58,887 
2,789 : 


3,313 
96 


10,785 ai 159 
3,494 14,734 

12,135 | 
13,766 | 





186,782 936,239 948,154 


47,212 








126,062 


432,412 
14,000 


580,426 
64,53 


13,947 | 
2,375 











31,235 


Kanawha Glen Jean & Eastern 
—Month of November— —July 1 to Nov. 30— 
1915. | 1914. 1915. 1914. 


$ 
3,966 
1,512 


$ 
4,853 


$ 
32,067 
1,218 72 


$ 
30,294 
7,354 





112,062 41,261 515,891 374,047 


Kansas City Clinton & Springfield 
—Month of November— —July 1 to Nov. 30— 
1915. 164 1914. 154 1915. 1914. 


$ 
98 ,354 
60,011 


$ $ $ 
20,150 18,248 84,643 
65 10,857 


Kansas City Mexico & Orient RR 
—Month of November— —Juily 1 to Nov. 30— 
Gepretions bes Rogan July 7 1914 


$ $ $ 
217,003 187,280 872,553 
39,604 34 185,496 


$ 
782,770 
562 165,639 





39,199 37,942 
5,940 


33,512 
9,129 


33,086 
7,15 
2,715 

474 

13,300 


576 
12,750 


, 


1,002,710 
165,158 
60 


268,617 
59,065 


233,827 1,115,116 
7 285,832 

04 
8,722 j 
92,151 372,585 





25,509 131,338 


127,299| 





214,193 160.633 1,052,611 











51,006 


7,576 
0 10,800 


23,672 
9,00 





54,424 


62,504 
14,774 


~ 73,194 
10,028 aah t 








Kansas City Southern 
—Month of November— —July 1 to Nov. 30— 
seer 1914. 1915. 1914. 


$ $ 
744,521 3,393,695 
126,230 635,720 


, 


$ 
3,353 ,422 
672,155 


13,320| 


14,672 
"Kansas City Terminal 


ee of November— —July 1 to Nov. 30—| 


1914. 1915. 1914. 








39,649 63.165 3,329 


Kentucky & Tennessee 
—Month of November— —July 1 to Nov. 30— 
1915. im 1914. x 1915. 1914. 


$ 
9,868 
449 





$ 
58,279 
2,768 





4,441,381 4,449,165 
496 5 


, 


150,284 
1,443,528 


Cr59,194 Cr11,535 


132,821 122,328 
448 2,908 


13,558 11,495 66,038 | 
1,206 3,441 





577,102 2,576,421 2,838,913 


204 ,844 201,749 











377 602 


, 


1,864,960 1,610,251 
225 S31 237,108 


508 : , 


197,720 16,040 
87,146 ’ 





163 27,953 
2,000 1,250 





330,552 277,481 1,638,136 1,371,800 


Kentucky Highlands 
— Month of June—— —July 1 to June 30— 
1915. 1914. 1914.15. 1913-14. 


$ $ 
5,322 $0,107 94,294 
652 5,672 7,135 











110,573 





6,038 96,756 
881 5,662 
4,135 


102,167 
7,925 





30,021 








66,734 
3,854 

















66,459 


Lake Champlain & Moriah 
—Month of November— ars 1 to es Oo 30— 


1915. 1914 1915 
$ 
7,087 

29 


8,617 
95 


$ $ 
23,193 47,885 
132 329 
58,436 
9,212 
11,550 




















2,114 11,53) 


Lakeside & Marblehead 
| —Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914. 





$ 
12,097 
95 
12,304 
629 


$ $ $ 
11,009 65,900 47 ,334 
98 480 514 





11,214 67,520 
‘y 
920 
308 
16,130 


~ 49,178 
i? 5 


4,182 
324 

15,789 

33,434 4 


34,086 
5,205 























28,880 
Las Vegas & To 


Las Vegas & Tonopa 
—Month of November— —July ? to Nov. - sam 
1915. 1914, 12 1915. 1914 


6,102 47,694 
1,553 7,776 





45,586 
381 
59,751 
10,839 

74 





»789 
17,372 


42,234 
16,201; 
3,000 


~~ 13,201|~ 


| 
| 


Lake Erie, Franklin & Clarion 
— Month of October—- —July 1 to Oct. 31— 


1915. 1914. 1915. 1914 
63 63 


$ 
32,038 
13,893 


48,244 
5.976 
9, 090 

673 

13,351 


$ 
34,736 
12,078 
48,321 

6,708 


6,589 
605 


$ 
7,613 
3,235 


11,362 
1,486 
I; ‘788 


$ 
9,696 
2,722 


12,806 
1,278 








30,761 


37,163 26,7038 


Kentwood & Eastern 
—Month of November— —July 1 to Nov. 30— 
1916. 1914. |. 1915. 1914. 


$ 
65,569 
4,025 
71,637 
15,303 
9,256 


$ $ 
14,342 11,094 
424 597 





12,052 


15,689 
2 2, ooh 


081 
3,704 


40 
2,863 

















~ 4,684 aii "15,468 20,052 
Lake Superior & Ishpeming 


—Month of November— —July 1 to Nov. 30— 
s015. .. 1914. 35 1915. 1914. 


$ 
423,355 
845 


520,494 
61,229 


3 
44,887 
150 


56,107 

15,617 
, 56 
142 

13,749 


89,11) _—-23,178 


3 $ 
12,475 244,355 
199 2,042 
247,530 
52,880 
36,745 
674 
60,508 





12,751 
91354 
"126 
5,918 


212,716 











17,560 
40 





3.485 — 7.1 = 


Lancaster & Chester 
|—Month of November— —July 1 to Nov. 30— 
1915. : 1914... 1915. 1914. 


~~ 15,487) 


$ 3 
9,010 34,568 
6 55 


42,343 
6,416 


$ 
31,864 
6,017 


39,493 
518 


, 


10,395 
1,606 





0 
23,573 





Fee ~ 15,13: 
234 


~ 807,777 
14,002 


~\—10,427 


16,996 — 
2'800 2°78 








“13.205 
high & Hudson River 


ae oi oo eee —dJuly 1 to Nov. 30— 
1915. 96 1915. 1914 


14, ll 


$ 
777,285 
51,088 


$ $ 
178.390 138.466 
1s cad 
19, rt 1 
162 
55:7 66 


$ 
682,476 
51,153 





Be ar 
21,371 
eh 788 

1,368 


70,463 


769,249 
118,391 
98,856 
6,541 
274,247 
515,982 


253,266 
20,750 





~~ 532,097 
~~ 385,683 
21,800 





_128,055 
~ 97,598 
5,00 











. + wero 
nopah System 
Bullfrog-Goldfield 
—Month of November— —July 1 to Nov. _— 
1915. 87 1914. 1915. 1914 


8,678 6,539 37,619 36,195 
2,448 1,528 11,575 8,728 


2,949 











“39,987 232,516 


Lehigh & New England 
—Month of November— —July 1 to Nov. 30— 
1915. 1914 1915. 1914. 
295 293 


“92,598 


$ $ $ 
298,279 200,164 1,418,254 
85 1,070 6,068 


$ 
1,129,992 
7,050 | 





12,939 9,124 58,294 49,990 
4,108 1 608 507 


2,469 
19,224 


2,639 
17,587 


315,988 
34,78 
32,663 

1,820 
72,991 
Cril 


208,825 1,499,380 
30,395 194,511 


57,444 
9,087 
331,373 
Cril 








45,291 


147,744 116,355 719,273 








14,460 
3,907 





168,243 92,469 730,107 
6,200 5,669 31,000 























11,384 10,552 


1,863 


749,107 





"162,043 86,799 








' NE SEIN)! See me | ee 
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JAN., 1916.] RAILWAY EARNINGS 21 
Lehigh Valley Ligonier Woy | to Litchfield & Madison 
EARNINGS. —Month of Nase —Jul; i to Nov. 7 —Month of November— —J 0—|—Month of November— —Ju ‘i to Nov. 30— 
1915. 1914. 191 1914 1915. 1914. 1915. 1914. 191 1914. 
Aver. miles of r’d oper. 1,4 ’ $ $ $ 16 $ 16 $ $ 43 $ 43 $ $ 
Freight revenue_--.-_-- 3,794,650 3,026,962 17,283,163 15,858,987 22,203 13,261 100,395 ce 21,939 21,031 94,089 91,854 
Passenger revenue ..- 312,525 307,036 1,972,146 2,006,345; 2,591 2,354 21,513 OE “euedion >“ padeae® <<, Teme - 2 GR 
Tot., incl. other rev.| 4,340.536 3,527,394 20,436,891 18,906,152 25,260 16,065 124,252 100,682 22,058 21,075 95,775 92,100 
Ex Maint. way 422,312 395,924 2, 608 2,041,830 3,148 3,248 14,763 17,869 hr 632 11,102 443 
Maint. of equipm’'t. 890,848 676,358 4,108,376 3, sane ‘485 1,521 1,319 A77 so32 6,618 5,963 »760 +284 
raffic expenses -.. 88, 68,2 425,758 286 100 125 525 21 251 989 1,030 
Meaemoriaaen exp.| 1,541,303 1,345,254 6,685,926 6,369°120 3,936 4,136 19,768 19,395 3,656 3,642 16,084 644 
Transp. for inv.—Cr Ss | ee roe PED i eee h\ «  qebmmae. _- wiakiigeaialgs . > = Jealtpamtas ORs aie ieapaad ys) — aula ceaaiais | S> | eagle” «Ser. ec! 
Total, incl. other.| 3,017,287 2,563,120 13,917,480 12,958,428 9,796 9,314 44,601 47,276 13,170 13,203 60,458 66,505 
be ty railroad....| 1,323,248 964,273 6,519,411 5,947,724 15,464 6,751 79,651 53,406 8,887 7,871 35,316 25,594 
accrued....... 142,000 140,000 697 ,000 "697,000 500 3 ° a] 1,200 1,2 8 . 
Uneolloctibie rwy. rev. ’ 1,585 O48) sacace _ sonsse __sanggn’ | eetent speess | aeusee | eee CS eee 
Net remaining-~.. 1,181,047 820,420 5,820,825 5,244,551 14,964 6,451 77,151 52,106 7,687 6,671 29,516 19,794 
Live Oak Perry & Gulf Lorain & West Virginia 
EARNINGS. —Month of November— —Jul he to Nov. ae —Month of — —July 1 to Nov. - ia 
EStS. 1914. 191 1914 1915. 1914 1915. 1914 
Aver. miles of r’d oper. $ $ 8 $ 2 F  geetee = paneee $ "34 $ $ 
Freight revenue_____ 16,412 10,435 72,737 eee 1. Faweden oh. ‘dean Gan lt eae ace 24,205 14,862 129,256 122,174 
Passenger revenue _.-. 2,230 1,877 10,625 Tee |. waseae  ~. acande >) ‘amege oa) tiie - 0: mia n= PS: eS 
Tot., incl. soir rev. 20,914 13,051 93,692 Wt) Senéase | Smead)? tee oo tees 24,210 14,886 129,306 122,436 
Paine” of eat Sg »211 2,606 15,245 De... dudthee(:' - aubeleees® . O Rae eee ,046 2,167 9,97 +299 
aint. of equipm 1,939 1,848 9,811 wetet eSiese: .— Conece.-/ > Siegen eens 370 373 3,313 2,737 
Traffic expenses __-_ 367 314 1,366 Sew! . ocean smear ty D-Seegs) : o, Lace 105 100 259 
‘Transportation 3,268 3,131 16,062 SVOEGN et “Weddet?.“mehada) aebage |" Sees 3,634 3,219 19,136 20,246 
Transp. for inv. te ee ea ee eee ee ee, ee eg ee mg ee ee ee re ees ROR ee Ra 
Total, incl. other. 9,509 _ 8,808 47,017 46,412 PO To ee Se oe 6,395 6,016 34,148 35,319 
et me en seeeons.... 11,405 4,242 46,674 24,331 panne |; idee: 7 ibabae tt. Meee 17,814 8,780 95,157 87,117 
7 (ee 8 7 4,250 3,62 Ree aati de FS Seanad desta 648 ‘ +72 
Tneollectible SW. FOV.) eee eee | se eees ___ os Re ee ree a eR ee 
Net remaining... 10,555 3,517 42,424 MOTOOL:: Se ael i=) Fegkseal” -. eee oe eee 16,914 8,131 90,657 83,393 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —Jul 4 to Nov. s0—~ —Month of November— —July 1 to Nov. 30— 
1915. i886, 1915. 914. 1915. 1914. 191 1914 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. $ 278 (See 01 on page 30) s 121 s 121 5 $ s 72 79 $ $ 
Freight revenue_-____- 133,545 105,378 632,637 587 ,413 19,529 16,477 91,415 72,197 26,958 14,540 127,165 98 ,666 
Passenger revenue __- :999 17,900 76,852 102,122 ,026 ,987 18,034 19,336 3 6 38 37 
Tot., incl. other rev. 156,328 126,833 729,812 710,768 24,964 20,679 116,236 97 ,854 27 426 16,090 128,909 101,944 
"ea feat . ,860 132,816 141,07 ’ 8,620 35,568 ,508 2,039 +2 8,924 ,684 
aint. of equipm't_ 20,618 20,447 117,691 119,21 4,405 894 18,565 18,280 ° 3,281 3,881 22,205 
ic expenses _ +25 816 15,611 13,2 351 453 1,809 ,160 | / 63 5,120 +702 
Transportation 37 ,323 38,582 178,398 190,156 7,282 6,728 32,240 J 6,571 7,335 29,189 39,602 
Transp. for inv. aiertnen WES nomace Re Pee ere eee eae en: Se 
Total, incl. other_ 89,055 89,646 464,436 485,045 20,877 21,000 __ 98,142 106,515 14,442 14,905 63,520 83,133 
ret om me reonl....- 67,272 37,187 265,376 225,723 4,087 —321 18,093 —8,661 12,983 1,184 65,388 18,811 
5a ee »50 oe 37, 31,2 1,200 2,837 6,000 11,187 451 390 +25 9 
eres bettas SS ee ees 5 eee eee een ee se | ee ee ss __ ss s= 
Net remaining--.-.. 59,772 30,937 227,701 194,473 2,887 —3,158 12,093 —19,848 12,531 794 63,130 16,860 
Louisiana or & Nav Co Macon & Birmingham Macon Dublin & Savannah 
EARNINGS. —Month of November— ay 4 1 to Wee. | —Month 4 November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
1915. 1914 915. aua6. 1914. 1915 1914. 1915 1914. 1915. 1914. 
Aver. miles of r’d oper. $ 350 $ 350 $ $ s $ 105 ; . 92 $ 9 $ $ 
Freight revenue___._. 187,263 138,871 784,657 654,387 11,877 8,880 50,769 45,253 37,772 32,179 141,726 128,323 
Passenger revenue. __ 32,657 19,358 152,277 113.449 1,816 3,049 93 17,411 11,034 8,156 46 ,334 44,843 
Tot., incl. other rev. 233,246 163,457 999,023 820,034 14,267 12,490 63 ,657 66,080 51,051 %. ae 197,174 181,727 
“Maint. of aint. way 2,714 30 ‘482 153,039 167 ,677 4,226 3,810 22,619 18,869 +89 018 19,756 25,173 
aint. of a ° an 0,035 19,225 142,930 ’ 1,435 1,926 459 9,757 »D4 3" "590 19,63 63 
ic expenses - 5,973 794 1,27 28,524 459 714 2,398 +728 3,230 3 ‘267 15,658 15,902 
eee 68,335 70,105 307 ,542 4 4,262 5,921 19,856 r 14,711 »553 é ’ 
i te een  emudeon » | eniniem - scheme _  amsese  _ oneness _msinece ~~) siunes| -  asenec-- susese siete - iieeke 
Total, incl. other.| 141,742 131,132 659,645 631,059 10.970 13,737 53,850 66,998 28,228 29,340 132,388 _ 158,360 
Net from railroad....| 91.504 32,324 339.378 188,975 "3,206 = —1,246 9,807 —91i| 22,822 «12,798 «64,786 = «31,366 
accrued. _..... .900 ,500 7,500 39,500 658 2 3,059 2,931 1,873 1,200 7,970 .400 
Uncollectible rwy rev. Pa ome ny i OR pe Re cage FIER oe 22 362 898 
Net remaining... .. 82,004 24,824 291,821 149,475 2,637 —1,499 6,747 —3,871 20,947 10,830 56,453 22,068 
Maine Central System——— 
Maine Central Portland Terminal Sandy River & Rangeley Lakes 
EARNINGS| —Month of November— —Jul 4 to Nov. ., an —Month of November— —Jul; i to Nov. oer —Month of November— ly 1 to Nov. 30— 
PE 1915; 00 1914 191 19 1915. 31 1914. 31 191 1914 1915. i03 apne. 1915. 1914. 
ver. miles of r'd oper. f 
Freight revenue-__-___ 652,580 627,046 : 004,908 2,999,500 3,013 2,343 17,389 14,237 10,513 8,221 46,996 45,364 
Passenger revenue -_. 240,527 243°'842 1.665.441 1,749,955 182 60 641 726 4,144 3,813 21,142 21:283 
mes incl. other rev. 958,168 934,006 5,060,764 5,113,388 19,735 17,410 103 ,947 99,119 15,360 12,977 72,942 72,279 
Maint t.way 137,973 136,786 727, a , 29,072 1,080 2,262 988 8,445 2,180 406 13,069 196 
oe of equipm’t_ 151,257 198 428 686,5 746,02 101 513 515 2,187 2,586 8,454 ,386 
Traffic expenses -__. 8,871 10,361 61, 760 61,511 56 52 265 292 349 145 850 1,028 
Transportation exp_ 330,307 349.615 1 183. 430 1,843,021 2,748 2,357 14,235 11,881 5,010 5,054 23,630 26,285 
Transp. for inv BB artes Cr746 caieesiaen catiens  sabeun | Ween ‘stammel. -< means |) teenies. eee enn 
Total, incl. other. 658,223 680,722 3,378,676 3,543,986 8,098 9,951 43,415 47 404 10,122 10,490 48,193 51,152 
Net from railroad.___ 299,94 253,283 1,682,088 1,569,402 11,637 7,459 60,532 51,715 5,237 2,486 24,748 21,127 
Taxes accrued__..__- 53,238 49,788 265,762 255,964 » 3,250 16,5 6,25 176 172 88 
Uncollectible rwy. rev. eR se iS. Mh: whihees waht se [ears ee _ | secees > muon)... eeu 
Net remaining... ~ 246,635 203,491 1,416,166 1,313,295|” 8.337 4,209 43,990 35,465 5,061 2,314 23,860 70.271 
Manistee & Northeastern Manitou & Pike’s Peak Manufacturers’ Junction 
EARNINGS. —Month of November— —July 1 to Nov. a. ae of November— —July 1 to Nov. s0— —Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914. | 1915. 1914 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. 189 189 7 17 
t 3 701 s 196 ist 644 137 401 $ 14 s $ 6 319 $ $ : $ 
Freight revenue-_-__._- . , , en AO ee OES oe ed ct) Rae 2 ee ee 
Passenger revenue __. -6,598 7,957 41,384 49,661 4,871 333 148,477 se ee in ha ae ow 
Tot., incl. other rev. 35,125 36,785 172,991 196 ,456 4,239 353 152,271 57,688 5,900 4,330 32,956 31,658 
Expenses—Maint. -way 449 4,050 30,315 29,204 1,194 291 9,64 ,053 1,400 1,476 7,851 8,056 
aint. of equipm't_ 6,646 3,317 33,783 43,381 ,060 175 9,111 4,426 786 888 3,349 4,800 
Traffic expenses __. 847 1,271 4,622 5,895 375 168 9,871 3,096 124 125 665 632 
qveneporcates ni 14,456 15,355 70,347 77,223 1,680 304 83. 9,014 2,258 2,195 10,402 12,447 
eww! naconn .) menses seneve -neseen|  canenn>): thaseas | segnee, | -daoeet- “seangas” | snbaad 1 Auman ie eee 
Total, incl. other. 29,555 25,920 148,165 165,769 6,000 1,013 52,076 26,946 4,929 5,052 24.092 27,717 
Het from railroad._.. 5,569 10,864 24,825 30,687 —1,760 0 100,194 30,742 970 — 791 8, 3,941 
ccrued....... 2,384 2,868 11,921 3 338 301 1,125 57 1,137 571 5,687 4,023 
Uncollectible Se COG Po tenes, |. eeemee ~it| whueme tis. SESSSC)\ 5 panbien ii) Mecha «eee ele bie wees tn.) een esa” 10 alee ee 
Net remaining... - 3,185 7,996 12,903 16,346 —2,099 —961 99,069 29,164 —166 —1,292 3,176 —sl 
Manufacturers’ Ry Marietta Columbus & Cleveland Marshall & East Texas 
EARNINGS. —Month of November— —Jul Re to Nov. —— —Month of November— —Jul 1 to Nov. 30— —Month of November— —July 1 to Nov. 30— 
1915. 1914. 191 1914 1915. 1014. | 191 1914 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. 49 92 92 
' $ $ $ $ $ $ $ $ $ $ $ 3 
ij Wreight revemue......! j~coe-- 9 -eee2=2 3 39  cweces = eeevce 5,966 7,159 24,343 30,525 13,038 8,722 60,878 46,118 
} i ee | aeeedm weenie sh nemben tic. eadawe 2,601 2,721 13,493 14,426 1,519 1,517 8,508 9,592 
an: incl. other rev. 3,129 8,575 15,227 61,361 9,070 10,378 40,353 47,126 15,885 11,055 75,326 59,750 
Maint.way 2,157 2,368 8,798 13,857 4,218 ,078 17,524 2,75 3,645 952 16,458 22,737 
Pint of of equipm’t. ,510 9875 11,911 17,967 682 2 ,652 5,26 2,371 2,189 15,332 a 
expenses _.. 122 122 613 612 260 294 +27 1,751 380 389 »207 2,429 
Transportation 063 4,987 28,972 33,967 2,750 3,127 11,780 14,021 9,469 5,917 1,390 34,676 
ee §§ casbed' shen .- aabdew; ..epembel .'seskdew -mukbee «+ - iaghdam Ul dbeweel: lL atiedee 4. -ekednen Oe See 
Total, incl. other. 12,227 11 683 56,546 69,405 8,260 7.002 35,821 35,254 17,846 13,421 81,393 77,890 
t fos railroad... —9,097 —3,108 —41,319 —8,043 810 3,376 4,532 11,871 1,960 2,365 6,066 18,140 
wet accrued..... 36 4,180 3,440 469 520 2,292 7 580 701 ,900 »50 
neollectible rwy,. rev. dabaichioaiey <<. Juche. aati cee Mle | Fates Jo ae yt ea Dh a ae or es Aa ar 
Net remaining..... 
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EARNINGS. 
Aver. miles of r'd oper. 


freight revenue_..._. 
assenger revenue ._. 
ee: incl. other rev. 
"sine of aint. way 

at. of equipm't_ 
traffic expenses __. 


he ie 
Transp. for inv.— oF 


Total, incl. other. 
ed _— railroad. -_-. 


BARNINGS. 
Aver. miles of r’d oper 


Freight revenue.______ 
Passenger revenue _ __ 


Tot., incl. other rev 
E Maint.way 
rains. of equipm’'t_ 


etal 9 ep xp- 
Transp. for inv.—Cr 
Total, incl. other. 


et Bde ma _raliroad...... 


EARNINGS. 


Aver. miles of r’d oper. 
t revenue... ___- 
Passenger revenue _._ 
Tot., incl. other rev. 
& Maint. way 
aint. of equipm’t_ 


Transportation 
Transp. for tav.— or 
Total, incl. other_ 


no rom railroad-_ 
es accru 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 

Passenger revenue __. 

Tot., incl. other rev. 

Ex Maint. way 
ey of equipm’'t_ 


expenses . 
Peee pode « 
Transp. for inv i. 3 
Total, incl. other. 


N red om railroad ..—- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_..__- 
Passenger revenue ___ 
2 Tot., incl. pther re rev. 
aint’ of way 
7 aint. of equipm’t_ 
raffic expenses 
Transportation 
Transp. for inv L 
Total, incl. other_ 
Net from railroad... 
Taxes accrued 


EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue... __-_ 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses __. 
Transportation exp- 
Fepnep, for inv.—Cr 
Total, incl. other. 


ed Seem bm railroad... 





EARNINGS. 
Aver. miles of r'd oper. 


fretens revenue... _... 
Passenger revenue ._. 


- Tot., incl, other way 
-wa 
Maint. of of equipm’ - 
Traffic 0 apes - 
Transportation a 
Transp. for inv.— 
Total, incl. other. 
ae from om railroad... 


Net ccneiiie..... 















































































































































































































































































































































Memphis Dallas & Guit 
Maryland & Pennsylvania McCloud River to Now. 30— ba pe — Sue te Ok 81 — 
—Month of November— <a 1 to Nov. 30— —Month of a “ Ay 1918 aaonin 1914. 1915. 1914. 
1915. 1914. 1915 1914 1915... 1914 ; it 93 ‘ 
7 
: $ ‘ : 19,018 110,880 71,971 
22,833 $6,070 113.438 138,582 23,844 8.078 150,463 163.996 a tHh 8 "831 16,112 
oy ee ae on Fam 5 176,322 38,561 23,144 ~ 133,763 ; 
44,543 213,508 243,382 25,734 5516 160 ; 561 ates rye eI 
4944 796 37,116 37,37 3,095 4,251 21,187 29,087 4,618 4.194 18.041 it 
ee ee ee eS 
4 ’ 1’ : ’ , * 
14.888 17,627 79,348 91.220 ae A ee eee eee 
CF21 = nnanee Cr.100 ___------|__------ ; 404 07.605 113.988 24.307 15,101 89,947 65,794 
55.057 34,597 149,027 __ 169,216 18,231 16.494 o7. aa 35 rahi SO ase OSS 
9,945 64,480 74,165 7.503 3, ; : reed +t Ba 
a3 1,389 7,164 925 436 1,470 pilot ted pect MEM exec eT oy 
5 Ss ine es | es Se 3,489 
067 5 ‘ 254 7,405 39,653 23, 
10,850 8,553 57,296 67,235 6,067 —8,448 56,032 54,904 13 OE RP reo 
cae bb Now. 30— aoe 5 ot age i Non sO —Month of November— —July 1 to Nop. 30— 
— ber— —Ju o Nov. — I — a 
st seam SY 0 1915. 19 1915. 1914. 1915. 1914 1915.,, 1914. " : 
380 $ $ 
$ $ $ $ : 793 37.060 34,748 

135.960 8,219 538,766 412.748 11,900 7,567 67,102 43,027 9.356 7,793 £060 76 
35 36, 54, , sorese sas aae aaa __ naa 2 903 46,165 41,722 

169, on 132,293 743,258 = 639,621 13,160 9,111 74.922 51.538 11,208 e one ‘910 16.364 
39/204 22/930  142:223 129,474 66 113 5.368 4.096 1 aah 254 ‘Bi 4°350 
a te fe ia ee ee Oe ee 
46'314 40,469 218,942 205,358 5,669 5,852 30,547 31,696 2.673 (2,712 11.780 bedestape 
cower: T7 oa Tan OA BAA 00 648 iB “> T98 45 870 44.151 5.509 5,615 24,351 41,865 

120,660 88,140 — 498,586 490,648 9,400 7,125 5,870 4.151) ___5:508 eS SHIT a 

5 4,672 148,972 3.759 1,986 29,051 a 6 2 "500 1.750 
*7'580 6.581 “38.987 32,909 750 791 3,750 4,058 ae a ae aaa 
SS ae Se a | 908 20,314 —1,893 
41,597 37,524 215,334 115,793 3,009 1.194 25,301 3,318 5, oa ‘ ees 
ee & Spay 1 0 98 20— Minneapolis Py oy i " ag Toemoler Co ¢t Minensee™ _ 
oni ber— —Ju ‘o Nov. : ines oocdenll o Nov 

“1818,  —. o — a om ee ae to Tee. i914. 
$ by $ +i $ $ ? We 1 646 pow ae. ta Se 
4,715 4,755 17,248 38,736!  739°705 27 3.414.487 3.298.714 ------ eves... ee an 
ae ae ae 802) Tea:ra8 _148:608 "876.765 35.575 18.628 105,793 96,004 
7,117 6,856 26,009 49,878) "948,150 858,559 4,550,175 4,444,121 25.575 oe 6:2 4.22 
3,738 465 23,185 28,90 111.572 03,006 560.8: 531,542 = 388 5632 2°531 
2,09 2,362 16,208 14,749 129,43 120,286 625. 445 en) LC Re ee eee 

ee ee ee 17,352 16,974 327 poll "9.403 430” 7.229 7,261 39,443 
1,784 2,632 7,396 14,249| 341,30 326,073 1 569, (975 1,599,511 ae a ae 

Geetes assess. 5 eee eee eeeeee)  - Viekae . weanes <: Jhunnee . Celanmen ROR 59,134 46,197 
8,261 8,494 54,300 65.664 | "91 981 585.781 2,951,909 2.980.787 es on aes aa 35S 45-506 

—1,144  —1,638 " —28,291 —15,785| “396 a8 272.777 1.598.265 1.463.333 ; 9: ‘410 4,804 
“35 34 1,188 888, “45'IRO | -43'433 172,498 "196,992 27 Se eee 

Scenes: guminsnerseansmsem=e: qualities giueenben ieee 629 -<-e-- + ------ << a 5 

a7 = oz “Sgar ink 74K Ga1|- «81a f 41,247 45,09 

—1,500  —1,981 —29,479 —18,673 | "“"986 058 230,354 1,424,185 1,266,341 13,250 9,401 

1 B T Missouri & North Arkansas 
Mississippi Centra Mississippi River & Bonne Terre! Missouri © Norn it to Nor, 30— 
TE tote a0 b.) T1402 | Month of November— —July 1 to Noo. 30—|—Mont 1914. 191 191 

9 9 

19195 64 164 (See also on page 31)| 1915 70 , 385g 
4 : ‘ y $ s 5 ‘ 73,992 71,375 330.439 + «331,691 

54,492 43 ,635 246,243 234,965 55,029 42,622 272,972 240,850 73.903 ‘O48 151159 73'110 
10,907 10,146 57,839 65,828 7'088 6.188 38/830 37.988 +2 : ee 517 133 548-108 
74,505 62,677 345,428 346,034 66, 055 81,382 ~ 337,080 296.973 a 99'297 139.138 146.325 
11,646 10,631 » 50,200 4356 39'172 25908 29.593 27 1S 60-32 
14,236 27 67,245 80,978 8: ‘RBS 6.317 49: 256 28/378 3.954 2 tt "312 
739 7 3,792 3,601 55S 036 94! ptt 51°532 174.083 : 
16,030 13,397 074,455 2 AS 16 oe 18,369 st '284 82,306 ’ Oe ee a. <t 
7). ht‘ or ; a SRS mene a 583 ~~ 115.420 3,656 558,054 
46,230 41,471 212,464 225,389 34.012 32,450 177,190 — 153.610 98,583 1420 es sans 
21334 2,464 11,670 12,320 1701 9°418 8.508 754 000 26 oo 
25.941 18.741 ~ 121,204 ~ 108 324 | a5 a SB 5.032 —14,518 24,044 —40,077 
25,941 18,741 121,294 108 ,324 | = ~ 929.976 17.230 150.471 134,718 Guif Ry Co. of Psi 
Missouri Kansas & Texas Lines Missouri Oklahoma & Gulf | Mo of Novem ber— ah i to ng al 
—Month of November— —July 1 to Nov. , ei —Month of November— —July 1 to Now. 30— oe 1914 i91 1914. 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 

2,132,143 2,134,480 9,199,085 9,462,561 132.310 BORDA) at.740 SY .OTS 23,127 10,587 72.602 48.572 
"701,602 "706.396 3,613,456 3,794,654, ‘37-78  F3:365 “*Oq'on1  108°739 481 oe asses BL aT 
3,026,337 3,033,044 13,769,930 :271,148 158,370 104,048 523.622 518,320 Ott ' 35D 637 5640 
565,953 378,737 2.320;784 1,878,001 49°732 23.545 176,966 107.055 4.165 1,352 rt 5998 
422'527 393,459 2,018,340 2,119,950 26 'RRA 12'499 «1047 2.007 100 yt oOre 
56, ,086 274,168 284,615 4.400 2'469 21. r¢ $4 pod bag et 4.381 42039 641 
913,522 1,008,431 4,505,253 4,938,148 53.074 39'914 241.655 219.506 : a Ee ce 
6, 1,254 36,771 88,38 Bertie pp EE eles oe nas 75 S11 30.673 
2,052,124 "1,940,071 9,598,375 _9,717,366| —44)-576 ~84.418 ~ 578.031 ~ 457.859 ee sag eT 11799 
974,213 1,092,972 4,171,555 4,553,781 | ye -vo4 19.629 BROT AN BOO ; ‘S47 43 
145,442 "102,635 703.712 '559,056 18.75 6461 25,042 32.58 » So Soe 
a3 a3 £ 90) | =n =a aS 7.832 ~ 3.170  —3,b40 10,816 

$28,155 989,852 3,463,614 3,992,397| “T7666 13.153  —20.676 27,812 8 , 

Missouri Pacific System pes 
Missouri Pacific ; St Louis Iron Mountain & Southern | aeiath of vee Compony 1 to Nov. 30— 
—Month . Novemiber— —July 1 to Nov. 30—| _ngonth of November— —July 1 to Nov. 30—|— oh of aT i918. 1914 

py Os 1916. 1914 1915. 1914, 0, 1915. 1914. 1915, ans fit 

on oe Mi} : © « ’ , ’ 
2.174786 1,866,208 9,776,856 9,932,630] 9 aos'ans 1.980 ‘RoR 10,175,646 9.867.292| 4.603:224 3.796.734 19 952,502 19,799,892 
_ 398,867 __ 375,881 2,345,096 _2,206.733| “*599'550 "422073 2384:855 2°426,462 S07 106 96 487.515 
2,789,591 "2,433,220 13,218,093 13,476,096 | “3,120,888 ~ 2,555,914 13.509.013 13.311.419| 5.819.474 4.900.138 20 oN oF bar AIT 
63.663 324,678 2,081,646 rth 557 46 22 373710 119.05 1:889'560 ‘ eter m8 343 5 442° 183 4.758.074 
eones “107csht PQHTSE 240h281) Seha7y 4aatan Dzyrinnt 2uanecran| Oe 357 Ba 36 us 

’ i ® AE Prati . ” ~~ ? 4 , ’ 
958,532 953,553 4,546,521 4,716, 852 S07 767 «Ba BOR 3,734,496 4,118,286 1,766,209 1,788, 478 8.280.947 8,835,138 

ae : bees 2,2 === = =~ — ee 

2,071,554 1,872,802 10,026,116 9,452 677 1.917.238 1.760.033 9.236.638 8.982.848 3,988,792 oats Tan aaa = 

718,036 560,418 3,191,976 3,723,418| 7; 44 7OR.RR0 4.979.374 ~4.398.570| 1,930,680 1,356, 464, 

103.305 08.590 9.775 "492,950! TT1T hes {iginae'BRA'ROR BGS 1G0| 213.188 211.622 1.054.600 1,058, “110 
3,737 1,038 878 4.572 2'672 1/330 __ 18,293 4.434 409 . Ah #08 

612,195 460,789 2,676,322 3,225,896 | =p9g-aa5 ~ 681.518 3,600,054 “3,758.976| 1,711,080 1,142,307 6,375,57 a ' 

‘Month of Pow — ¥ to Oct. 31 Missouri Southern N 30 P- mongebels Cons i ae 30— 

——AZontn of Oc - casas a N — —July 1 to Nov. 30—|— 

1915. 1914. 1915. 1914. |e oo Nae 1915. 1914 1915. 1914. 1915. 1914. 
.o . * $ $ _ ' e $ $ 3 $ 
8,446 8,339 21,954 20,056 > 590 9,969 58.296 GR OOB) .gecess adanse «eae eee 
2/207 2574 10.473 12;989 ree 959 5,284 5,777 ~----- sern== See or a0 
11,355 11,623 35,102 35,648 14,497 11,534 67,254 69,114 90.486 47 ery ttt 33039 

701 2,084 10,137 7,978 3.278 3/391 22'420 21532 10,951 38 45.4 Bo 836 
ett mets +59 et on 1.185 8 8RT 6 8RO 4-300 "30 1,502 1,545 
3,173 2,662 10,542 10,627 3,077 2.758 15.185 15,433 53,029 24,360 739,171 146,300 

“8,382 6,841 20,866 _ 27,008 —s-g55 ——"Rgov aT | As sens mare i a 
2,972 4,781 5,236 8,645 5,944 2,926 14, 983 18,200 18,327 6 , ’ 

744 77 3:070 3/020 56 O71 1582 1359 2409 2,705 10,720 12,828 

2,228 4,011 2,165 5,625 5608 On 1s 400 =—="16.841 15,918 3.062 91,734 32,631 


ei 


wh Stee 


Sa 





=| Doe 


NON 


1}! OOu) et 


© 


Col]t G||St orSimebo| Go 


1 toile | 


’ m= Oe Oe Se) Pe 
1 towoor| Om 


1 SSS e 


1 Gili SoBllelt Sm aoesl Sto 


BOS: Howe Wor Sets 


| 
























































































































































































































































JAN.. 1916.] RAILWAY EARNINGS 23 
Montana Wyoming & Southern Montour Mont tpelier & Wells River 
EARNINGS. —Month of November— —July 1 to Nov. 30— |—Month of var —dJuly 1 to Nov. 30—|—Month of November— —Jul a to Nov. - si 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 191 1914 
Aver. miles of r’d oper. $ 28 $ 28 ; $ $ 50 $ 18 $ $, $ 45 $ 45 $ 
Freight revenue-_-..-- 27 ,503 16,846 8,156 81,690 67,138 18,997 317,547 134,721 15,612 14,983 82,904 78,936 
Passenger revenue --_- 268 260 ,240 1,565 1,379 +239 6,763 6, 5,442 4,967: B82 31,065 
Tot., incl. other rev. 27,977 17 ,542 100,621 85,055 69 373 20,781 333,790 144,913 24,083 23,008 129,087 127,130 
Maint. way 2,096 ,319 ¢ 9,847 9,518 3,474 ,007 17 452 3,617 4,292 22,357 m 
aint. of equipm’t- 2,091 93 10,713 ° 40,106 34,921 196,885 197,793 2,376 2,479 11,363 11,030 
Traffic expenses - 25 6 125 198 514 469 2,460 »274 21 245 ,169 39 
Transportation exp- 4,590 3,366 16,241 14,994 13,157 3,475 62,007 23,909 10,170 9,690 51,302 90: 
Prt ewntT )  -wasene —~ ceuanioe — SGhecen > aekecs|- - neasee --geened tees | CMe) meee”? eeedee |?! elias SS bewcae 
Total, incl. other. 10,089 9,130 43 ,429 40,885). 65,718 44,619 311,021 253,707 16,942 17,218 89,989 94,320 
Net ome railroad... 17,887 8,411 57,191 44,170 3,655 —23,837 22,768 —108,794 7,140 5,789 39,097 32,810 
a) Se 47 710 54 3,463 2,055 et, 6,165 1,3 1,700 fe 8,500 ’ 
peollectible Fay. on Oh ee ee ee Cre oy Cea ey Te SS ees ee ae eee ee 
Net remaining. ~~~. 17,411 7,701 54,646 40,706 1,600 —23,837 16,603 —110,098 5,440 4,089 30,597 24,310 
Morenci Southern Morgantown & Kingwood Morristown & Erie 
EARNINGS. —Month of November— —Jul ‘ to Nov. 30— ey of November— —July 1 to Nov. 7 —Month of November— —July 1 to Nov. 30— 
1915. 1914. 191 1914. One. | 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r'd oper. 18 $ 1 $ P $ $ 48 $ $ $ 1 12 $ 
ht revenue...... 858 4,266 19,435 24,533 ee 22,903 126 ,563 121,201 9,810 7,655 41,243 33 982 
assenger revenue... 881 470 5,145 3,788 3,596 3,874 23,253 28,344 ,169 1,083 5,885 5,94 
Tot., incl. other rev. 2,229 5,419 28,638 rk eee se 666 27, oe 153,91 153,869 11,465 9,123 49 ,836 42,623 
Maint. way 4,550 61 18,646 420 6,036 36,071 33,497 964 1,250 ,429 5,573 
aint. of —. t. 509 97 4,453 10° Pri a 1252 5, a8 25,929 26,325 741 380 +274 ,02 
we idee dane 61 66 296 225 1,3 A7 9 13 76 9 
Transportation « 2,096 2,924 16,819 18,163 9,665 1°,200 47,250 ,206 2,947 2,856 13,402 12,738 
SE oe ee a ee, Be ae I Se eee ee -  niteden!  sesece seesen —“abwens -/' ines 
Total, incl. other. 7,569 6,908 42,017 42,637 ___ 24,932 23 ,627 122,887 124.196 5,916 5,649 28,234 27 ,046 
2 from railroad__-_ —5,339 —1,489 —13,378 —10,30/ 5,733 4,068 31,027 29,673 5,548 3,474 21,602 15,576 
el caistamse 42 824 2,127 »20 927 851 4,630 4,27 557 826 2,785 ,08 
a M5 eas cetes’ 5,’ ebseintesania <0 uals «34 Lovie Ba S73 eee cl tam A ea ci UM MarR Rs a Mi 22 a 
Net remaining. ---_-_ —5,765 —2,313 —15,505 —12,514 4,806 3,216 26,396 25,403 4,991 2,647 18,817 12,994 
Munising Marquette & So’east Muscatine North & South Natchez Columbia & Mobile 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. vie —Month of October-——.—July 1 to Oct. lag 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. 13 $ 137 $ P P 5 P 54 $ s 30 $ 37 $ 
Freight revenue_.___- 35,132 19,929 212,324 163,296 9,518 7,625 49,574 ,60 5,054 8,494 21,247 26,879 
assenger revenue _.. 4,900 4,920 29,490 35,322 3,507 2,895 16,497 15,124 239 283 ,208 1,566 
Tot., incl. aeener rev. 41,111 27.379 258,110 214,394 14,261 11,424 72,904 59,859 5,563 8,784 23,589 28,691 
Maint. way 11,0. 8,566 ’ 79,995 2,582 1,654 10,209 ,668 2,314 1,309 7,772 10,564 
ene: of oh ae t. 6,513 6,386 35,62 835 1,444 4,589 2,973, 1,123 1,977 426 8,956 
2 278 1,152 1,14 374 235 ,744 1,242 130 197 623 7 
Transportation ef) 12,197 9,897 67 ,435 62,973 5,563 5,299 27 ,036 810 1,814 3,453 7,505 12,911 
Transp. for inv Re 8 Sa ER Oe a aa Ae a | ee Ss Sa eee cn ee om ei ee 
Total, incl. other. 30,885 26 ,096 182,402 185,107 10,281 9,591 46,339 45,106 5,675 7,226 22,143 34,360 
ad \Srome im ramon... 10,225 1,283 75,708 29,286 3,980 1,833 26,564 14,753 —112 1,557 1,446 —5 ,669 
spear 2,081 2,653 10,407 1 416 468 2,080 ,340 180 150 720 600 
} ww Ke TT —- ineaeiianlas gare: =, \onenacen auhabigeas 0  pioleiniadalaiege =) chat ace OEE a aE as eee. Glee Ie bake a ie aes a. AGO Tc 
Net remaining.--_- 8,144 —1,369 65,301 16,146 3, 664—~S~* et »365 24,484 12,412 —292 1,407 726 —6 ,269 
Nevada-California-Oregon Nevada Copper Belt Nevada County Narrow Gauge 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —Jul i to Nov. 30— |—Month of November— —July 1 to Nov. 30— 
1915. oes 1915. 1914 1915. 1914. 191 1914. 1915. 1914. 1915. ~ 1914. 
Aver. miles of r’d oper. $ 272 6 (Sez also on page 31.) $ 41 s 41 $ $ s 21 $ 21 $ $ 
Freight revenue-_-._._- 19,578 15,115 132,535 130,462 7,453 5,025 18,467 37,084 14,817 6,495 40,8€6 34,295 
revenue ... 9,381 9,304 49,964 50,482 891 673 4,312 5,627 :298 3,876 27 469 24,028 
Tot., incl. other rev. 33,371 28,510 204,813 200 447 8,966 6,250 25,668 47,481 21,269 11,109 72,764 62,348 
Maint. way 729 12,749 55,26 61,081 401 363 1,762 35 »20 2,326 6,505 13,312 
aint. of equipm’ t. 3,897 3.704 20,520 20,073 1,001 1,147 5,330 6,955 2,010 561 6,972 599 
Traffic =a la 98 278 3,98 2,996 122 299 658 ,635 167 00 605 617 
Transporta jon 13,318 9,114 61, 58,213 2,070 2,219 8,912 14,137 5.345 3,446 19,067 17,002 
Transp. ite inv. r nnenmni aperdte Sree snes stint iiahiia canine sdemiiiac talents sinnhe covods | Khoon 
Total, incl. other. 29 384 28 496 153,518 154,168 4,265 4,841 19,733 30 678 9,771 8,615 39,062 45,184 
Net from im retreat... 3,987 14 51,295 46,279 4,701 1,409 5,934 16,803 11,497 2,493 33.701 17,164 
ae 2,171 1,556 10,283 9,089 162 766 ,879 3,699 57 745 2,875 3,725 
Uncollectible NT oe RR tao PRR ees eee eS SE Near SL TS Rae eel eis ee re 
Net remaining--__- 1,815 —1,541 40,968 37,189 4,538 642 4,055 13,103 10,925 1,748 30,830 13,439 
Nevada Northern New Iberia & Northern New Mexico Central 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —Juli a to Nov. 30—|—-Mi of October—— —July 1 to Oct. 1— 
1915. 1914. 1915. 1914. 1915. 1914. 191 1914. 1915 1914. 1915. 1914 
Aver. mile cof r'd oper. 165 $ 165 P $ $ 100 s 100 $ $ 115 $ 115 ¢ $ 
Freight revenue... -___- 134,898 55,190 654,823 391,654 14,189 16,903 46,874 48,192 4,573 4,585 16,108 20,073 
Passenger revenue ___ 10,055 7,233 54,944 47 ,574 600 971 3,470 4,919 1,121 1,662 5,974 7,373 
Tot., incl. other rev. 148,845 65,370 730,053 457,659 14,891 18,137 50,932 53,875 6,191 7,179 25,659 30,386 
Maint. way 17,311 13,153 97,919 87,039 2,685 935 14,123 16,698 2,521 790 12,643 3,550 
aint. of equipm’ t. 12,575 ,841 63,273 896 1,212 1,849 4,426 ,67 957 1,152 ,323 4,907 
Traffic expenses __. 749 420 3,315 2,246 542 695 2,5 2,721 116 273 776 1,826 
Transportation % 21,391 19,776 133,232 112/407 5,759 6,349 21,221 22,299 1,775 2,477 10,039 10,368 
I, ida setae nenbes ey Pee ee eS ee 
Total, incl. other. 62,926 49,075 319,840 290,242 te ae 12,926 48 ,603 52,630 5,877 4,964 31,556 22,273 
bed Lape railzoad..... 85,918 16,295 410,213 167,417 3,474 5,210 2,328 1,245 313 2,214 —5,896 ots 
eRe 6,400 4,063 38, 26, 809 s4 4,045 4,274 1,030 1,050 4,122 4, 
Po sg RR eee eae ee ea Le, ts Se gteeen «~~ edeeees  ‘nieeee) .* eeeees | eee |) ee ee ann 
Net remaining--._- 79,518 - 12,237 371,369 140,828 2,665 4,364 —I,.716 —3,029 —716 1,164 —10,018 3,613 
New Orleans Great Northern New Orleans Mobile & Chicago New Orl Natalbany & Natchez 
EARNINGS. —Month of November— —July 1 to Nov. a —Month of oie —July 1 to Nov. 20— —Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914 1915. 1914 1915. 1914 1915. 1914. 1915. 1914.3 
Aver. miles of r’d oper. $ 284 P $ $ P 402 . ‘ , . 29 P 29 P $ 
Freight revenue__-_.__ 104,409 85,348 523,019 494,525 149,568 105,997 651,692 593,581 5,481 5,919 28,465 41,428 
Passenger revenue ___ 25,520 21.425 132,803 134,001 23,080 20, 118,614 138,255 290 323 1,418 3,014 
Tot., incl. other ~~. 144,313 117,660 721,087 689,710 180,543 136,191 807 ,852 774,537 5,908 6,431 30,820 45,454 
Maint. 18,515 16,108 90,48 1783 23,625 29,15! 120,743 147,905 2,019 1,188 e 13,508 
aint. of equipm’ *. 25,229 ,880 121,366 102,046 29,208 16,178 130,764 114,029 1,762 1,800 12,132 15,918 
Traffic expenses - 716 61 14, 13,47 4,1 +755 21,18 45 2 417 510 
eee A ‘ 206 ,492 209 ,693 52,469 53,239 245,910 265,902 2,452 2,308 12,981 443 
US OOP RU | eee eee were eeween| —eecese | eceece | meenes —_semwng|_ wesece  weesee | ossten))\ he non 
Total, incl. other. 94,153 80,774 464,092 443 378 116,193 108 ,732 552,768 581,191 6,707 6,014 36,878 47,471 
Net from railroad-..- 50,160 36,885 256,995 246,332 64,350 27,458 255,083 193,346 —799 416 —6,058 —2,016 
ae accrued ~....... 77 66 18,574 15,333 7,260 6,180 34,373 30,924 350 300 1,7 ’ 
ncollectible rwy. rev. 4 138 1 161 49 609 SRR ee err ears Pe ED OT 
Net remaining--.--_- 47,331 35,216 238,281 230,986 56,927 21,228 220,101 162,346 —1,149 116 —7,808 —3,516 
New Orl Southern & Grand Isle New York & Pennsylvania Norfolk & Portsmouth Belt Line 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —Jul a to Nov. i —Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914. 1915. 1914. 191 1914 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. $ 59 $ 59 $ $ . 56 $ 56 . . $ P $ P 
diene 3,911 13,077 5,872 28,970 659 6,151 27,328 26,893 ela ead Baek haa paceve Rae 
3,814 4,291 17,506 21.930 $: 92 923 519 6 i en eats”, a ain’ on) ee 
8,393 18,186 36,664 54,989 9,137 8,911 39,928 40,956 22,841 14,431 103,982 80,564 
:039 2,764 1l '858 12,407 »709 +299 12,630 16,897 2,342 +262 a 12,913 
| 1.088 6.544 tts 1,492 1,175 576 ,496 1,704 2,073 ,67 9,988 
on exp- 3,125 4,753 15,764 18,269 “4,038 “3,114 16,473 17,598 “9,182 6,931 51.576 34,269 
|, Pease tor tay 8 RE RO eat Cr70 iia pps se ik eat ee ee 
| Total, incl. other. 6,826 9,456 38,305 41,348 7,871 8,123 38,008 42,288 14,230 12,457 79 366 62,037 
1,566 8,729 —1,640 13,641 1,266 788 1,920 —1,332 8,611 1,973 24,616 18,527 
ra ,100 1 5,500 5,500 242 242 1,214 1,214 1,225 550 4,872 ,750 
a a BPS 7 sae ie dig yes debate 1 epic Til ued OM cia ei aR a 8 a ea la Ske OR MIM LC a eda 0 
f, Net remaining... . 466 7,629 —7,140 8,141 1,023 545 706 —2,546 7,386 1,423 19,743 15,777 














24 


RAILWAY EARNINGS 


[Vou. 102. 








EARNINGS. 


Aver. miles of r’d oper. 
ht revenue 
er revenue ... 
mapensee abe Ce, 
way 
rrainé. of equipm't. 
expenses. 


Transportation exp-| 1. 


Total, incl. other. 


EARNINGS. 
Aver. meee of r’d oper. 


Traffic expenses _. 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from a. 


Taxes accrued 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_____- 
Passenger revenue .___ 


Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t_ 


‘Pramaportation xp 
on exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


1 


Net iain... 


EARNINGS. 
Aver. miles of r’d oper. 


Tot., incl. other rev. 


ane: of ——— t. 


Nonmepontetion 
rransp. for inv xp. 
Total, incl. other. 


iiet ftom 
Tax 


xpenses—Maint. -way 
Traffi 
” 





‘EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue 
Passenger revenue --- 


mee: » incl. other rev. 
enses—Maint. way 
mene. of equipm’t_ 


ic expenses _ 

Fane a exp_ 

Transp. for inv.—Cr 
Total, incl. other- 


Net from rempond..... 
Taxes 


EARNINGS. 
Aver. miles of r’d oper. 


geetens revenue 
Passenger revenue --_- 


Tot., incl. other rev. 
E es— Maint. way 

aint. of equipm’t_ 

raffic expenses ___ 
‘Transportation 
Transp. for inv. 


Total, incl. other. 


EARNINGS. 
Aver. miles of r’d oper. 


er revenue ... 

Tot., incl. other rev. 

ge enses—M aint. way 
ay aint. 


of equipm’ * 

Traffic expenses - 
‘Transportation 
Transp. for inv. 
Total, incl. other. 





Norfolk & We 





1915. at 


2,048 
3 964: O77 2, 578: voy 
1,832 ~ 368,671 


Norfolk & Western 
— Month of November— 1915. 1 woaven 30— 


4 S03 211, it on page 31 Osi 
2,200,728 


2,485,388 





m 
stern Syste ors 


n& Creek 
—Month of Novem or —dJuly 1 to Nov. te 
1915. 1914. 1915. 1914 


5 
’ 12 51,681 47,737 
‘1070 f 943 5,703 5,672 


Norfolk Southern 
Covers lines operated by steam only 
—Month of November— ae 1 to ‘Now. 30— 
1915. a 1915 1914. 
202 832 1.331 458 1,009,809 
75 473 296 496,401 





4, 77: 794 3,079,663 
431,895 354,395 
824,687 602 ,448 


1, meh ,553 


1,006,540 
25490 Cr.45.251 


23,447,385 
2,955,706 
01 
441 
5,757,037 
Cr.108,511 


5,3 8 
Cr'254,107 


1,070 
12,394 8,480 59,153 55,207 
1,95 887 7,816 5,482 


1,634,625 
231,750 
265,117 


37,877 
596,025 


677 
300,209 1,815,794 
38,402 240,505 
256,416 

38,297 
613,964 








: 538. 545 2,054,128 13,293,872 


12,114,822 


51,621 
842 
1,236,870 


258,753 1,230,967 











2,037,248 1,025,535 10,153,512 
168,000 155,000 840,000 


6,339,783 
71 6,000 


, 
, 





6, 

115,999 
233,101 

578,923 

3356 


67,108 
9,525 


136,010 
12,250 


403,658 
58,526 
3 

















1,869,088 870,535 


9,311,398 


rere ” 


"2,059 





1915. 


6, 6,4 
5,667,418 4,190,534 
1,151.945 1,007,039 


Pacific 


Northern 
—Month of November— Ta 1 to a * i 


1915 


23,337,426 21,540,165 
6,548,420 6,729,213 


iain Pacific ‘System 


123,701 57,579 517,456 345,129 





Big Fork & International Falls 
—Month of November— —July 1 to Nov. 30— 
1915. 3 1914. 1915. 1914. 


4 3 
5,395 4,375 21,985 27,027 
2,440. 2,171 10,708 12,278 


Minnesota & International 
—Month of November— —July 1 to Nov. i 
xe a 1915. 1914 
39,867 31,346 176,061 
21.937 ,055 97 ,638 


211,836 
105,019 





7,331,502 5,648,726 
517,342 522.177 
591.693 523 ,482 

86,342 84,04 
1,739,585 1,651,259 
Cr.32.742 Cr.107.535 





3 ,692,200 30,900,084 
4,101,635 4,481,325 
3,120,098 4,163,601 

490,091 476,180 
8,298,704 8,608,589 
Cr.271,737 Cr.647,972 


8,521 36,137 
697 7,61 
1,279 
257 
12,332 


66 322 56,027 
97 4,604 


340,038 
, 6 59,790 
10,463 
454 


51,088 
2,866 
111,613 


20,941 





3,067,483 2,848,149 





16,629,659 17,974,255 





37,557 201 ,460 








4,264,018 2,800,577 iy: txt 540 12,925,829 
411,525 oi 54.330 2,057,763 


98,186 


18,469 — 
2,790 14, tf 











3,851,885 2,396,356 
Northampton & Bath 


1915. 1915. 


| 

$ 
9,017 
80 


$ $ 
49,598 39,716 
467 679 


14,106,666 10,367,440 | 





| 11,757 
Northwestern Pacific 


—Month of November— —July 1 to Nov. I —Month of November— —July 1 to Nov. =| 
1914. 1914 1915. . 1914 


1914 1915. 


506 

$ $ 
140,271 815,545 
165,533 1,074,806 


109,860 
124,891 


16,171|_ 





“93,254 15.6078 83,238 


Norwood & St Lawrence 
—Month of November— —July 1 to Nov. 30— 
1915. “ 1914. - 1915. 1914. 


$ 
21,990 
4,275 


86,461 


$ $ $ 
6,113 4,425 20,726 
739 786 3,773 





72,933 
7,207 
13,945 
1,149 
40,721 


55,178 
8,667 





2,101,616 
83 
205,131 
27,931 
623 482 
Cr.7 435 


274,819 


446 
114,929 
Cr.4,405 


Cr.1,101 Cr.25.738 


7,535 6,000 29,726 32,860 
507 1 2,426 


3, 
4,775 





227 ,408 223,693 1,178,298 1,173,131 

















117,862 
17,194 


51,125 923,317 
1s.08 85,793 


~~ 646,308 
25 











7 ae 


Shor 
hte of September— pare = 3g , to Sons. a 
1914. 1915 19 


$ 
48,684 
25,577 


3 
21,797 
9,824 


35,685 
4,366 








100,668 35,104 837,208 

Ocilla Southern 

—Month of November— —July 1 to Nov. 30— 
1915.65 1914. 79 1915. 1914. 


3 
5,684 


3 $ 
% 26,568 
1,622 164 11,723 


566,347| 


11,049 


Ohio River & Western 
—Month of November— —July 1 to Nov. 20 
ania TT aaa Th 1915. 1914 


3 
37,280 
46,176 


8,591 


$ 
5,155 34,725 
8,232 8,121 48 831 


’ 





7,803 

1,634 
784 
326 

2,516 


él. “374 
1,640 
cs 312 
2,777 
17,917 


40,779 
10,39 


1,783 
13,282 


19,269 16,169 97,213 
007 6,125 7,63 


47 ,638 
16,597 





5,759 


21,562 








28,580 
3,642 








2,043 








Ouachita & Northwestern 
—Month of November— —July 1 to Nov. 30—| 
1915. 1914. | 1915. 1914. 


$ 
107 ,896 
 t 082 
4,837 
i6: ,459 
»216 
28/321 


$ $ 
22,069 11,479 





62, ots 





1,731 18,924 


Pacific & Idaho Northern 
—Month of November— —July 1 to Nov. a 
| 1915. go ld gg 1915. 1914 


$ 
36,343 
24,542 


3 
41,746 
19,4€9 


$ 
8,794 
3,578 





3 
6,585 
09 


, 


Paris & Mt Pleasant 
—Month of November— —July 1 to Nov. 70 
1915. 1914. 1915. 1914 
51 5 
'$ 
40,347 
11,221 


$ 
33,387 


$ 
7,055 
13,075 


$ 
12,224 
2,266 1,823 





| 13,783 11,468 67,866 
(033 2'712 2 


>a) 


67,755 
19,357 


2'256 
16,966 


’ 


,600 
13,792 





9,419 

1,728 
458 
9 


54,028 49,627 
1 5 


4:124 
1355 
19,386 














18,195 __ 
1,375 





16.820 6.800 
Peoria & Pekin Union 


|——-Month of November— —July 1 to Nov. 30— 


| 1915. 1914. 1 1915. 1914. 


3 
42,689 


$ 
40,057 
18,175 5 








5.458 “17,499 16,478 


: Peoria Pg ol Terminal 
|\—Month of November— —July 1 to Nov. 30— 
| 1915. | 1914. 1915. 1914. 


3 
5,881 
5,999 


$ 
33,421 


$ 
32,040 
6,296 


991 


$ 
51,846 
32,897 





— 9,713 19,807 7,675 


Pere Marquette 
—Month of November— a 1 to Nov. y es 
1915; 1914. 1915 1914 


= 


247 


’ 


$ 
5,926,624 


$ 
1,439,147 1,067 838 
30 1,926,776 


$ 
5,333 646 
3,712 285,728 09 





115 
,511 
736 
124 
793 

114 
40,630 


7 
3, 
75 396,191 
10 44,854 

60, tf 
199, 543 


391,974 
53,548 
55,483 
634 
198,830 


23,587 
3 


12,929 
5,36 8 
2,554 


77,931 

1,77 10,149 
3,261 
92 


15,021 
488 
47,209 


8,654,271 
634 
1,570,072 
246 
2,854,151 
2,185 


1,905,741 1,484,421 
141,6 128,3 





64,815 319,685 324,132 


1,184,277 1,093,115 5,674,687 5,515,353 








10,920 76,505 
5,950 32,500 


67 ,842 
29 he 


22,226 
4,982 


721,464 391,305 2,979,583 2,413,655 
47 ,040 52,891 vas ts 265 ,403 


5 











4,970 43,970 38,089 


Pittsb Allegheny & McK Rocks 


—Month of November— —July 1 to Nov. a 
1915. 1914. 1915. 1914 


17,141 


Shawmut & Northern 
— —July 1 to Nov. 30— 
At, ns 1915. 1914. 


$ 
158,374 
9,292 


Pittsburg § 
—Month of 
1915. 
294 
$ $ ~ 
210,123 903,240 719,194 
8.794 47,429 57,113 


, 


338,414 2,744,681 


Potato Creek 
—Month of November— —July 1 to Nov. 30— 
1915. i 1914. a 1915. 1914. 


674,003 2,147,731 


$ $ $ $ 
18,834 20,774 104,126 94,713 
213 303 1,210 1,967, 








786,953 


221,310 
29,965 234 
3 


169,450 965,934 
‘ 18,057 154,995 
223,015 


265.681 


1,651 
61,975 


7,704 
255,705 


19,634 21, sor 


ie 172 
9,0: 46,667 
4, 273 

75 


19,085; 
173 
32,525 





15,458  _— 8,030 63.896 


150,974 674,102 


102,229 








3,245 —2,373 8,174 


291,831 


70,336 
1,824 9,239 


—2 ,056 
625 




















bens x = “3.458 


68,511 282,591 73,218 


12,252 








25001 


| 


90 
75 


sol 


75 
38 
93 


77 


alls Seo) 


| 


| 














































































































































































































































































































































JAN., 1916.) RAILWAY EARNINGS 25 
Prescott & Northwestern Pullman Railroad Co Quanah Acme & Pacific 
EARNINGS. —Month of November— “a 1 to Nov. 30— |—Month of November— ws 1 to Nov. ” ime —Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914. 1915. 1914. 1915 19 1915: 1914. 1915. 1914. 
Aver. miles of r’d oper. 33 36 9 9 
$ $ $ $ $ $ $ $ $ $ $ 
Freight revenue---_--- 4,187 5,626 64,132 PL: «Spm oate.. . . cemasibit 7 alalecelin rss ew mele 30,889 27,501 95,015 88 ,225 
Passenger revenue --- 310 232 2,09 SEI. .: . wiketegte:, —--. waeeleebidio: sin aap Aemakeeas i) Soares +739 6,538 25,283 21,712 
Tot., incl. other rev. 7,802 6,158 68 ,202 33,689 10,864 6,969 49,415 41,740 38,509 35,337 129,372 117,718 
ses—Maint.way 1,365 5071 11,408 ,883 792 1,542 3,71 48 3,566 2,414 14,631 10,188 
aint. of equipm’t. 1,902 721 8,026 5,960 1,538 1,668 7,90 8,747 3,422 2,399 « 4 
Traffic expenses. -- 326 224 1,869 99' 52 245 29 21 320 258 1,326 1,342 
Transportation exp. 2,936 1,760 16,785 11,808 4,319 4,108 18,608 21,250 7,535 7,840 29,469 27 ,536 
~, ge P< ee ee ones eens De re ee me ee pra Ce Oe eer ea, RR 
Total, incl. other_ 7,336 4,816 42,238 33,217 7,849 a 8,753 34,082 41,066 16,507 14,514 62,018 55,242 
Het bg railroad ---.- 466 1,341 25,963 471 3,014 —1,783 15,332 674 22,001 20,823 67,354 62,475 
thie an nips 250 200 1,270 1,000 883 1,09 41 5,486 ,000 08: 5,900 4,433 
Uncollectible A ES RE ne ney no Rane ee  etewas. . mbspioin 0 im maaiel at] memes ieee + ito meee? | > selena Manian 
Net remaining- ---- Tie a 1,141 24,693 —528 iene —2,881 10,915 —4,812 20,001 19,740 61,454 58,042 
Raritan River Ray & Gila Valley Reynoldsville & Falls Creek 
EARNINGS. —Month of November— —July 1 to Nov. aan —Monih of November— —July 1 to Nov. —Month of November— —July 1 to Nov. 30— 
: 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. 22 22 66 24 ean 
$ $ $ $ $ $ $ $ $ $ 
Freight revenue-_--_-_-_- 34,749 14,907 153 ,892 86,452 44,275 23,399 219,074 145,306 7,717 5,968 37,727 26,525 
Passenger revenue--.-| 3,848 942 15,177 379 490 385 869 MOET: sees oo Gkebod as: Beakee “Demme, 
Tot., incl. other rev. 40,580 16,745 176,468 97 ,856 45,505 24,136 226,119 150,766 7,774 6,033 38,138 27,077 
enses—Maint. way 1,084 461 17.062 14,595 4,759 »502 22,748 +945 »362 1,43 ,068 6,262 
aint. of equipm’t_ 4,757 403 a 167 11,352 6,703 5,184 1839 23,704 10 504 3,850 2,59 
Traffic expenses _ 326 316 705 31 176 143 880 498 37 37 354 3 
Transportation exp 9,007 3,880 367550 21,681 4,882 2,737 21,792 14,567 1,865 1,674 9,370 8,415 
Transp.forinv.—Cr) -—_.____ Ce -.  ee PEG). -wecead’. ... <inmutesis-vesaeebe 4.7) S eka ca -<--etap eee eal eee sr 
Total, incl. other. 16,828 9,308 80,439 56,706 16.780 10,765 80,643 46,382 4,024 4,019 22,359 19,410 
Ret by reilroad _._- 23,752 7,436 96,029 41,150 28,725 13,371 145,476 104,383 3,749 2,013 15,779 7,666 
es accrued.-..... Ae A 5,000 5, 61 +292 9,771 470 470 
Uncollectible rwy. WOW Ae kgs ch. ee A oe ae > ieicinniak 2 3 cas ORCS eee ae er. ook eee eas wane tS! akielam sepee 
Net remaining- ---- 22,752 6,436 91,029 36,150 27,791 10,754 141,184 94,612 3,655 1,919 15,309 7,196 
Richmond-Wash |ington System Rio Grande & Eagle Pass 
Richmond Fredericksburg & Potomac hington Southern —Month of November— —VJuly 1 to Nov. 30— 
EARNINGS. —Month of November— —July 1 to Nov. 30—;—Month of November— —July 1 to Nov. am 1915. 1914. 1915. 1914 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 28 28 
Aver. miles of r’d oper. 8 87 35 $ $ $ 
ht revenue______ 128,513 115,454 609,048 595,752 42,102 32,212 211,266 181,260 6,454 4,573 34,577 28,564 
Passenger revenue ___ 80,136 74.026 388,731 379,149 45,279 36,156 218,877 185,518 532 744 3,256 3,826 
Tot., incl. other rey. 239,770 218,747 1,148,505 1,121,028 115,006 93 ,682 561,176 497,925 7,277 5,548 39,271 33,997 
Maint. way 21,370 21,74 +720 100,555 14,684 10,837 69,660 64.591 914 2,525 9,011 1384 
=. of equipm’t_ 28,186 30,399 145,172 153 396 12,804 14,214 65,979 77,574 931 2,075 12,574 10,265 
ic expenses ___ 98 2,93 ; 17,298 1,227 1,192 ,82 . 68 1 342 31 
Transportation exp. 81,568 86,868 & ,68 38,714 40, 185,820 204,020 1,456 1,358 8,083 7,270 
Transp. for inv.—Cr wocon- wsnene nian se fp geen ee es ee ee ee te) 
Total, incl. other_ 143 ,274 154,047 708,648 753 .992 71,509 71,417 349,384 374,856 6,082 6,923 34,365 33,230 
Het oom railroad ___ 96,496 64,699 439,856 367 ,035 43 496 22,264 211,791 123,068 1,194 —1,375 90 767 
ee iihi> ahitsiuni 8,184 475 38,528 7,0 3,667 3,236 17,827 16,516 475 41 2,375 2,335 
Uncolloctible rwy. rev. 7 129 oS See gyre ae Ol i ivwenes :: weneee «10 eee (Oe 
Net remaining--__-_- 88,304 58,131 401,198 329,875 39,825 19,027 193 ,952 106,546 719 —1,788 2,529 —1,568 
Rock Island System 
Ghseage Rock Island & Gulf re Rock Island & Pacific Total Company 
EARNINGS. —Month of ember— a 4 1 to Nov. 30— ae of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915 1194. 
Aver. miles of r'd oper. 476 476 i 7,852 8,1 8, 
ht revenue______ 248,310 212,066 957,540 941,488| 4,454,641 4,010,358 19,974,812 20,774,724)| 4.7 027951 4,222,424 20,932, 38 21 116.313 
er revenue __- 51,297 47,918 278.631 263.695] 1,416,868 1,386,495 8.276.284 8,151,419] 1,468,165 1,434,413 8,554,915 8.415.114 
ane , incl. other rev. 323,187 279.722 1,342,868 1,299,966! 6.336.346 5,804,093 30,567,278 31,046,385) 6,659,533 6 ee 815 31,910,146 32,346,351 
Maint. way 41 346 32,0 218,671 164,633 947 ,03 857 4,978,121 4,697,533 988 ,376 6.941 5.196.792 4,862,166 
aint. of equipm’t_ 35,344 49,897 172,399 193,191! 1,056,610 904,587 5,466.89 5,065,264; 1,091,9 54 484 ae he 4 1 5,258 1455 
Traffic expenses __. 872 818 46 563 48,583 129,38 152,532 59 728, 139,257 350 158 7,165 
rtation exp_ 91,522 103 ,852 450,599 494,512 i 002 2.322.803 11,010,002 11,642,293} 2,307,524 2, 436, 655 11 480" ‘601 12,136,805 
Transp. for inv.—Cr imnmee onaane eee as Cr4,103 Def5,395 Crl12,449 Cr25,6 74,103 5,395 Cri2,541 Cr25,669 
Total, incl. other. 188,002 204,998 937,267 948.322) 4,568,828 4,453,107 23,171,553 22,994,835| 4,756,830 4,658,105 24,108,820 23,943,157 
et rome railroad_-___ 135,185 74,723 405,600 351,644| 1,767,517 1,350,985 7,395,725 8,051,550) 1,902,702 1,425,708 7,801,325 8,403,194 
i pee ‘ 6,318 48,365 39,079 297 ,503 295,296 1,428,487 1,335,201 305,797 301,614 1,476,852 1,374,280 
Uncollectible rwy. rev. 258 275 514 461 2,204 ,850 514 556 2,462 2.125 
Net remaining-__-_-_ ~~ 126,884 68,310 356,977 312,289| 1,469,499 1,055,227 5,965,033 6,714,498| 1.596,383 1,123,537 6,322,010 7,026,787 
Rock Island Southern Railwa Roscoe Snyder & Pacific Rutland 
EARNINGS. —Month of November— —July 1 to Nov. 30—|!—Month of November— —Jul 1 to Nov. 30— —Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914. 1915. 1914. 191 1914 1915. 1 1915. 1914. 
Aver. miles of r'd oper. , 62 . 62 $ ° $ 49 $ 4 s $ 468 468 (See - on page 32) 
Freight revenue_____-_ 12,213 13,003 50,300 59,365 20,216 16,930 66,326 68,377 180,237 174,384 863,076 866 ,262 
Passenger revenue ___ 9,942 9,808 55,263 58,678 1,401 1,090 6,160 4,226 90,713 79.65 6 576,790 533,827 
Tot., incl. other rev. 23,149 23,914 111,002 123 497 22,136 18,392 74,613 74,256 310,345 289,724 1,641,524 1,592,242 
Maint.way 9 3,610 619 18,622 3,582 4,574 13,533 11,799 36 ,066 341677 215,851 198,912 
aint. of equipm't. 2,721 ,740 05 2,176 557 320 15 1,56 44,466 44,993 38 ,C47 266,35 
ic expenses _ 64 454 22 2,424 892 1,124 ,60 5,47 8,195 7,100 47,121 41, 
rtation exp_ 6,746 7,694 32,329 36,934 3,391 2,700 13,424 12,827 106,710 113,257 530,698 600,840 
Transp. for inv.—Cr desu  ‘pondah <i dnenth ~ tbeemel. - eeteee  -eeeene - | gadieie gaa e: iemeiae - is eae eee eee ek 
Total,incl.other.|~ 15,429 15,878 74,921 75,033 8,973 9,224 36,351 34,325 201,807 206,619 1,064,700 1,141,723 
Hes Som railroad --_- 7,720 8,036 36,081 48,464 13,163 9,167 38,262 39,930 108 ,537 83,105 ~~ 576,823 450,518 
as ial ip 920 935 4,601 4,67 263 18 1,317 +26 . 17,087 84,681 85,739 
Uncollectibie Tk eR ee RR cs 0 RIN SI, SEIS: Sa ee ee > ey OE ae Me a eee 
Net remaining-_-~_-_- 6,800 7,100 31,479 43,786 12,900 8,987 36,945 38 ,666 91,575 66,017 492,134 364,778 
St.Louis & Hannibal St Louis & O’Fallon St Louis Transfer 
EARNINGS. —Month of November— —July 1 to Nov. 30—\|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
i 1915. 103 1916, 06 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 
A ‘ P 
weet a sa * 072 13,415 79,316 4 089 do 015 % 094 89,220 63 ,597 . . . $ 
t —— Ue , , , , ’ VFO > meme wwew ew 2 2-e ewe em 2m emewm eel ew oe 
Sallneer revenas . 6.044 REN MRRE 2c MONIT’! Gentes io ceenen (24 cee Oh) ras Mii sees AS peeee. | gaemees aes 
Tot., incl. other rev. 22,074 19,246 122,304 111,511 22,544 13,950 94,989 F 36,901 32,594 181,040 176,842 
Ex es—Maint. way 7,729 ,677 36,819 35,538 1,563 640 40 4,253 ,594 6,202 21,240 22,034 
maine. of equipm't- 3,592 2,292 14,704 13,785 4,267 5,132 18,692 22,446 2,071 695 14,142 a 
Traffic expenses _-_-_ 350 216 1,649 1,143 51 37 23 18 188 146 1,006 4 
Transportation exp-_ 6,751 7,273 41,014 37,257 2,616 1,871 10,574 10,019 21,809 21,986 104,580 103,656 
‘remap. forinv.—<C¥|  e3ne2-- —eeeeee eee Sg es ee ee eS eS ee 
Total, incl. other. 19,359 16,490 98,697 92,333 9,354 8,393 43,153 40 ,380 30,735 30,869 152,581 146,414 
Hes frome railroad____ 2,715 2,756 23.606 19,178 13,189 5,556 51,836 28,120 6,166 1,725 28,458 30,428 
pea 635 71 3,235 3,57 1, 872 000 362 67 oe 3,367 at 
Ke 20.370 12,189 1,010 25.091 
St Louis Southwestern System 
St Louis Southwestern St Louis Southwestern Ry of Texas Total Company 
EARNINGS. —Month of November— —Jul 3 to Nov. 20 —Month of November— —July 1 to Nov. 30—|—Month of November— a 4 1 to Nov. 30— 
1915. 1914. 191 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915 1914 
Aver. miles ated oper. 943 943 81 810 1,753 1,753 (fee also on Pie. 32) 
Freight revenue-__-_ - 605,459 491,265 2,504,440 2,371,816 302,968 243,134 1,301,609 1,063,831 908'427 734,399 806,049 
er events OEE: 122,175 98,559 573,958 555,784 85,788 75,762 427,710 450,057 207, 174,321 ? ‘001.668 1 005.841 
Tot., incl. other rev. 767 ,003 625,337 3,278,539 3,106,669 417,975 344,914 1,861,210 1,643,558! 1,184,978 970,251 5,139,749 4,750,227 
Expenses— aint.way 58,913 75,550 240,143 371 ‘301 62,690 »195 276,675 399,421 121 ,60: 156,745 "516,818 770.722 
Maint. okequipm’t_ 104,311 106,663 903 531,167 76,401 »558 381,611 413,115 180,712 194,221 869,514 944 282 
Traffic expenses - -. 0,2 28,388 133,704 130,294 14,675 13,770 45) 60,621 44,885 42,158 200,154 190,915 
eanaportation ex 165,671 175,904 777,937 836,081 158 ,522 159,533 716,258 731,649 324,193 437 1.494,195 1,567,730 
Transp. for inv. 1,2 2,8 ,042 6,957 & 51,42 7,032 8,160 61 54,306 8, 
Total, incl. other. 386 483 413,869 1,777,018 2,011,909 324,944 356,367 1,480,961 1,690,750 711,427 770,236 3,257,979 3,702,659 
yo om mm raliroad. .... 380,519 211,468 1,501,520 1,094,760 93,030 —11,452 380,248 —47,192 473,549 200.016 1,881,768 1,047,568 
cite mmew 29,824 35,579 149,631 154,083 15,023 13,500 75,143 67, 44,847 49,079 224,774 221,583 
Uncollectible rwy. rev. 2 85 ci 293 35 130 537 534 241 a 215 P 2,037 827 
Net remaining. ~~. 350,488 175,803 1,350,388 940,383 77,970 —25,083 304,567 —115,226 428,458 150,720 1,654,955 825,157 
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St Louis Troy & Eastern St Paul Bridge & Terminal Salt Lake & Los Angeles 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. o0— —Month of November— —July 1 to Nov. ey 
. denetela 1915. oie 1914. at 1915. 1914. 1915. 1914. 1915. 1914 1915. i 1914. 1915. 1914 
rE I 2 09/2 fy, RR tee UR wed ee de 
” § $ s $ $ . g $ $ g $ 
Freight revenue__-___- 0,619 24,277 124,816 ROS) |... edeee  Waenes Lo Seutes = AN awes 2,563 1,410 11,547 8,234 
I oD hss a Yar Re a oe eS Cee te miele ht.) uit Shenae mibeieeis | tees 1,107 287 70,163 47,291 
Tot., incl. oth ~~ $1,516 24,602 127,039 127,169 31,7€9 25.245 126,430 96.727 3,718 1,698 83,606 57,445 
EB enses—Maint.way «| 468 ate! 48: 13,373 2'897 1,879 15,080 10,044 451 161 2,467 193 
aint. of equipm’t_ 7,431 6.520 38,340 496 1,869 1,622 025 7,158 546 313 4.510 2 367 
a 2 58 7 Blt: atesous | seuwaee é Ts) ee oS ee te , i7é 
Transportation xp. 4,707 4,958 18,506 22,637 11,696 8,804 45,117 35,076 1,857 1,742 15,637 ‘671 
og ee ee ee om ennee= Crs esec-- Cr104 ~----- enene- ttsene | sninee _ sean 
Total, incl. other_ 14,792 14,885 81,753 86,945| 17,257 13,015 71,705 55,715 3 367 2,660 28,222 24,574 
Net from rail Wes 1724 9,717 45,285 40,224| 14,511 12,229 54,725 41,011 351 —961 55,384 32,870 
Taxes a... 19-680 1200 5,250 6.00 1,868 1,420 377 5,583 343 702 1,981 "131 
Uncollectible rwy Pevsl.. weetse ... Seened ... Sonaste .- <[easescs | ~ coms oo at SE, ee weeees seer eee eee lessee 
Net remaining. ---.- 15,674 8,517 40,035 34,224 12,643 10,809 47,348 35,427 8 —1,663 53,402 30,738 
San Antonio & Aransas Pass San Antonio Uvalde & Gulf San Diego & Southeastern 
EARNINGS. —Month of November— —July 1 to Nov. am —Month of November— —July 1 to Nov. a —Month of November— —July 1 to Nov. 0 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
Aver. miles of r'd oper: . 724 " . P 5 316 $ 316 $ $ s 75 75 $ $ 
Freight revenue... -_- 899 226,893 1,343,874 1,195,962 27,566 21,639 155,036 115,211 7,852 15,134 47,641 89,023 
Passenger revenue -_- 7Ee 610 77,408 469,709 562 12,243 943 _—«62,749 47,496 10,637 9,517 61,019 50,835 
0,755 326,110 1,932,734 1,842,790 43,800 34,237 239,923 180,318 20.791 26,698 121,659 150,299 
Expensoe—Maint. way 39 108 73,375 329,00 6,880 9,115 7,741 36,344 1883 4,433 7,098 21,263 26,724 
ae int. of equipm’t_ 53,339 65,911 281,926 38,292 6,122 4,067 26, 1369 21,530 132 ; 19,527 : 
Traffic expenses ___ 6,625 6,825 32,808 3,531 1,666 1,201 9,154 5,760 ; 424 618 ; 
Transportation 158.990 165,513 750,085 840,987 21,486 18/236  113:558 89,008 10,330 11,335 :790 60,810 
Phanep. tor inv oy Bigs PR Riainde csc RRR ep ao Be sara er earns Cr6 Cr376 Cr47 __Cr1,230 
Total, incl. other.| 304.231 323,129 1,453,297 1,587,321 41,768 34.477 202,474  ~170,958 22,072 27,888 120,072 131,476 
road 86,524 2,980 479,436 255,469 2,031 —239 37,448 9,360| —1,280 —1,189 1,587 18,822 
met Sra ad papa 20,000 12,001 82,197 60,001 2,203 1,500 10,162 7,500 1,587 1,500 7,918 646 
Uncollectible rwy. rev. 131 61 217 __—i:198)__—------ 23 3 27 wo---- ___------ ___------ ___------ 
Net remaining. .__- 66,393 —9,082 397,021 195,270 —171 —1,763 27,282 1,832;  —2,868 —2,690 —6,330 11,176 
San Joaquin & Eastern San Pedro Los Angeles & Salt Lake Sandy Va't-y & Elkhorn 
EARNINGS. —Month of November— —July 1 to Nov. oh wth mg of November— —July 1 to Nov. a. a of November— —July 1 to Nov. es 
1915. 1914. 1915. 1914 1 1915. 1914 1915 914. 1915. 1914 
Aver. miles of r’d oper. 55 . $ $ P46 Pa $ $ $ $ 30 $ $ 
Freight revenue____._ 2,935 3,046 9,813 13,846] 604,313 476,659 2,647,780 2,532,161 24,044 5,862 116,433 76,153 
Passenger revenue ___ 728 860 6,028 7,817| 200,926 164,566 1,501,704 1,061,686 2,239 1,509 12,059 11,092 
Tot., incl. other rev. 3,980 4,276 17,420 22,687| 894,699 704,705 4,605,542 3,954,901 26,953 8,048 —_—-131,833 90,718 
E ses—Maint.way 1,998 1,085 15.057 7,137 73,968 74,1 426,945 449,728 4,239 ,130 12,05 7,187 
Bain aint. of equipm’t_ 5225 836 6, 648 5,975; 127,969 118,260 7,07 33,72 8,778 9,436 866 40,046 
Traffic expenses ___ 318 221 2,686 65 32,61 31,08 162,651 159,89 4 45 244 225 
Transportation exp- ,565 1,438 11,895 9,969| 268,907 243.811 1,301,588 1,273,736 4,958 2,868 21,870 21,318 
i CGEM er. elicnoe . mameer 4 i. manees SOE... - wmkene LO RBS S08" Gere eee ee | weeees” i) te 
Total, incl. other-_ 5,545 4,104 39,335 28,538| 526,044 «495,700 2,737,481 2,674,241) ‘18,256 13,968 82,286 70,357 
Net from railroad....|  —1,565 171 —21,915 —5,850| 368,654 209,005 1,868, 060 1,280,659 8.697  —5,919 49,547 20,360 
“rea 1,207 1,918 6,038 9,757 1848 41;989  °257,04: 204,125 2,408 1,085 752 5,429 
Uncollectible ES ES, a nr Cea aaapere ea Seen e te 349 1 54 é 4 a One at ore Ae = ___===-== 
Net remaining - --__ —2,772 —1,746 —27,953 —15,607| 316,456 167,002 1,610,470 1,076,037 6,289 —7,005 42,794 14,930 
Savannah & Northwestern Savannah & Statesboro Seaboard Air Line 
EARNINGS. —Month of November— —July 1 to Nov. - i a of Au sia —dJuly 1 to Aug. am —Month of November— —July 1 to Nov. iS 
1915. 1914. 1915. 1914 1915. 1914. 1915. 4. 1915. 1914 
Aver. miles of r’d oper. 108 ‘ 3,101 
$ $ $ $ $ $ $ $ $ $ $ 
Freight revenue_____- 11,097 8,604 50,021 48,984 3,958 5,873 9.725 17,694| 1,429,820 1,211,477 6,080,979 5,720,083 
Passenger revenue ___ 4,033 3,662 19,295 25,966 2,583 3,744 ‘ 7,496| 383,768 7,707 1,864,489 1,893,756 
Tot., incl. other rev. 17,075 13,635 7 115 82,222 7,187 10,491 15,768 26,887 | 2,011,154 1,713,797 8.806.770 8,525,040 
enses—Maint.way ,909 041 16.645 15,455 1,498 221 552 2,:866| °249:872  (224:340 1,115,570 1,049,122 
aint. of equipm’t_ 722 2,743 15,156 10,899 934 755 2,074 1,439} 291.066 249,669 1,328, 1,322,414 
cc expenses -__ 669 65 3,327 3,736 194 137 403 27 71,591 71,686 325,572 — 329,128 
Transportation exp- 7,809 8,239 37.408 40,693 3,218 4,026 6,827 9.726) 651,957 25,838 3,000,589 3,158,133 
I i OC) Pe a ee a. Saat ir LO"! kate... weietenaten, 0! Tipe Eo © ati aees + ime 2) eae Cr2,258 
Total, incl. other. 16,853 16,801 83,626 81,032 6.438 7,102 14,078 16,083 | 1,334,665 1,237,685 6,100,738 6,175,425 
Net from railroad____ 222 °~—=« 3,166 3=0§— 6,511 1,190 748 3,389 1,689 10,803| 676,489 476,112 2,706,031 2,349,614 
ey ea 900 190 4.5 » 3,39 486 758 972 1,098 92,277 91, 461,528 455,000 
Uncollectiblorwy,. rev. RES a OT iy einer ek a 618 318 2,323 : 
Net remaining. --_- —738 —3,356 —11,072  —2,200 262 2,631 717 9.704) 583,592 384,793 2,242.179 1,892,734 
Sheffield & Tionesta Sierra Railway of California South Buffalo 
EARNINGS. —Month of November— aes | 1 to Nov. a —Month of November— —July 1 to Nov. _— —Month of November— —July 1 to Nov. 9 gum 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 19 
Aver. miles of r’d oper. 41 $ 41 $ $ $ 75 $ 75 $ $ $ 36 $ 36 $ 
Freight revenue..____ 10,445 7,330 43 ,467 38,767 27 234 19,599 116,199 122,772 36,691 18,281 174,060 111,281 
Passenger revenue _.~ 38 1,568 6,938 7,618 6,258 7,825 27 874 SUAS ene sig oe ee 252 
Tot., incl. other rev. 12,372 9,573 53,369 49,852 35,048 28,802 151,726 177,575 68,387 32,119 321,279 152,513 
Maint.way 2,037 1,987 »722 (922 5,558 1344 27 ,002 30,831 8,430 5,199 41,50 375 
Maint. of equipm’'t.. 3,270 1276 4 4,211 559 2,629 11,071 12,522 9,015 56: 38,42 31,474 
ic expenses __~ 126 111 5: 56 320 345 729 1,863 96 23: 1,013 1,239 
feels con exp. 4,925 3,616 15,080 13,767 6,140 6,659 29,292 34,314 32,052 16,008 133,778 82,576 
Transp. for inv.—Cr|___------ _ =----- ___w- nnn wenn] nee ee sn vm mien Ty im wor ans nt now we Citta ee 
Total, incl. other. 10,954 7,457 34,632 31,278 15,687 16,433 74,833 87,011 50,974 29,374 229,587 —_—:152,362 
Net road 1,418 2,115 18,736 18,573 19,360 12,368 76,893  —«- 90,563," —=<«17,413 2~~*=««744—~—C«O, 74D 30,151 
ue Sram reticent... Se fc foe 21563 61 7 1:700 610 8/362 1/200 1/100 6,000 500 
oy or ty Cal ee mee SS | — ———— = Ss P05 S 5 2S 
Net remaining--____ 1,085 2,115 16,173 16,956 17,660 10,668 68,282 82,201 16,213 1.644 85,746 24,651 
South Dakota Central South Georgia Spokane International 
EARNINGS. —Month of November— —July 1 to ak © 20-—- —Month of November— —July 1 to Nov. 20 —Month of November— —July 1 to Nov. 30— 
PME nian 1915, 0, 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914, 2 1915. 1914. 
ver. es of r’d o a 2 2 
any x s $ < $ $ . $ ‘ $ . 
Freight revenue______ 38.324 23,291 125,325 108 044 12,237 9,989 57,679 60,706 39,954 35,655 237,918 263,567 
assenger revenue __. 9,028 5,526 45,140 33,43 4,064 3,540 19,799 22,677 11,424 12,991 63,720 83,387 
Tot.. incl. other rev. 49,157 30,049 179,151 148, 18 17,733 14,929 84,494 92,097 54,797 51,711 317,107 365,306 
enses— Maint.way 7,090 3,88 31,722 983 4,115 31153 18,305 19,544 7,787 11,684 41,766 64,324 
aint. of equipm’t. 2.573 5.648 11,917 26330 2,029 1,659 10, 244 9.304 5,023 4,38 25,796 25,105 
Traffic expenses ___ 666 56 3,075 34: 317 1,613 1,616 2,137 2,231 11,386 11,504 
Transportation exp. 10,809 7,493 47 832 45,340 4,842 4,647 23,983 26,104 18,824 20,614 101,916 111,150 
Transp. for inv.—Cr|__—------ ___ ------ ___------ ___------ orcece sence a ED tednted-d motte er re eee 
Total, incl. other. 22,566 18,883 — 103,121 108,207|" _—*:12,722 11,010 60,438 62,208 37,011 42,199 197,081 229,678 
Net from railroad__..| 26.591 11,166 76,030 40,611 5,011 3,919 24,056 29,888 17,785 9,512 120,026 135,628 
Taxes accrued_______ ,000 ,000 5, 400 800 860 ,000 5,07 4 ,019 15,432 19,801 
Uncollectible rwy. rev. REE Fd Sseaaen  _.  SPese —e See eee 2eeecee wee2ec= =% betel SE lelieetiell lien ll Delia dn Med lientlend 
Net remaining_-_-__. 25,591 10,166 71,030 35,211 4,211 3,058 20,055 24,817 17,324 5,492 104,593 115,789 
Spokane Portland | & Seattle System Standard & Hernando 
Spokane Po & Seattle Oregon Trunk Ry —Month of November— —July 1 to Nov. 30— 
EARNINGS. —Month of November— —July 1 to Nov. 30—|—Month of November— —July t to Nov. 30— 1915. 1914. 1915. 1914. 
Pe eT 1915. a 1914, 1915. 1914. 1915; 1914. .- 1915. 1914. ; 34 34 
ver. es of r’ f 
Freight revenue. | 276,025 225.586 1,294,843 1,281,287{ 14,480 8.488 64,294 44,426 5.125 "1,501 $6,637 ‘7,108 
er revenue __. 06,591 98,057 765,227 709,507 5,556 5,051 28,808 26,468 24 31 152 445 
.. incl. .| 419,328 355,904 2,262,261 2,188,653 21,904 15,332 101,616 79,914 5,15 ; : g 
Zor jaee| iss ee Hee eee) Pe te ae gE 
. as , , ’ ’ ’ , e 7 1 ’ 5 4 8 , , 
i eS rr 
‘ : ’ 2, : 78 ‘ : 990 454 4,902 8,4 
— ration Cri30l . ...--- Cr2:419 A biped OT ee ee i ee ee ad 
Total, incl. wort 180,500 187,052 971,272 1,012,244 11,029 13,119 54,633 62,666 1,752 1,520 10,640 23,021 
Net railroad....| 238.828 168,851 1,290,989 1,178,408 10,875 2,213 46,983 17,247 3,397 38 6,310  —5,181 
ee aS aa 53, 53,400 267,000 267,000 ‘ 5.000 25,000 ,000 630 631 15 3,157 
Pa a rev. 17 161 204; Ss ------ BO | ill ee 
Net remaining. -____ 185,410 115,397 1,023,827 911,203 5,874 —2,788 21,972  ~- —7,762 2,767 —592 3,160 —8,338 
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EARNINGS. 


Aver. miles of r’d oper. 


Freight revenue. ----- 
Passenger revenue --_-. 








Tot., incl. other rev. 
ae pon .way 

aint. of equipm‘t_ 
Traffic expenses- -- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total,incl.other.| «6 ,087 


Net from railroad---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining. ~~~. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_-____-. 

Passenger revenue _.. 
Tot., incl. other rev. 

Ex ;es— Maint. way 
ey of equipm't_ 

ic expenses ___ 
semen 2 en exp. 

Transp. for inv.—Cr 


Total, incl. other. 
met Seem eamsoed.... 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 
Tot., incl. other rev. 
& pemeee—eaint. way 
aint. of equipm't. 
ic expenses __. 
Transportation ex 
Transp. for inv. 
Total, incl. other_ 


Net from railroad-.-_-_- 
Taxes accru 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue___-_.- 
enger revenue _.- 
Tot., incl. other rev. 
Wapenees— enses— Maint. way 
aint. of equipm't_ 
ic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


st fom railroad -.-_- 


6s accrued 
neollectible rwy. rev. 


Net remaining-_-.-_- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_-_-_... 
Passenger revenue ... 
Tot., incl. other rev. 
Ex)enses—Maint. way 
Maint. of equipm’t. 
Traffic expenses — 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net ae railroad. -_- 


rued 
Oncol eats rwy. rev. 
Net remaining. -.-.-- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue-_-___.- 
Passenger revenue .-. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses ... 
Transportation exp- 
ransp. for inv.—Cr 
Total, incl. other. 


Net from railroad---_. 
‘axes accrued... ._ 
ncollectible rwy. rev. 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue_--.-_-- 
nger revenue --_- 
Tot., incl. other rev. 
E penses—Maint.way 
Bains. of equipm't. 
wei A exp. 
8 n * 
‘ransp. for inv.—Cr 


Total, incl. other. 


93383 








































































































































































































































































































Stanley Merrill & Phillips Sugar Land Sumpter Valley 
—Month of November— —July 1 to ve ——-Month of Me be esul —dJuly 1 to Oct. : —Month of November— —July 1 to Nov. § yaaa 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 19 
51 51 32 80 
~ $ $ $ $ $ $ $ $ s $ 
3,318 2,640 14,272 19,059 15,294 7,307 58,062 39,423 22,073 18,606 130,746 114,099 
1,966 1,900 5,275 5.691 56 72 594 325 3,206 3,309 _—:19,843 19,560 
5,765 4,883 20,963 26,106 19,584 7,490 63,170 40,605 27,294 23.811 160,409 142,345 
,405 1,763 12,038 16,314 915 893 5,833 "582 4/823 14,344 29,04: 56,524 
1,600 5,937 10,758 18,728 884 947 3,289 3,919 2:934 2°748 15,019 14,977 
210 288 1,006 1,094 245 195 1,056 428 155 18: 1,25 1,132 
2,472 2,229 12,107 12.455 1,446 1,577 , 7,005 9,443 8,258 46,453 44,829 
6,087 _ 10,603 — 37,670 _50.312|__ 5,660 4,213 25,860 _ 19,440 18,283 26,308 06,251 122,906 
—321  —5,720 —16,.706 —24,205 13,924 $3,276 87.820 21,165 9,011 —2,587 64,157 19,439 
199 243 99 1,168 33 i71 1,326 687 800 1,050 4,200 2 
"521 —5,003 —i7,706 —25.874| 15.502 9.104 35,994 20.477 8,211  —3,637 59.957 14,189 
Sunset Railway uh} November & New York Tampa Northern 
—Month of November— —July 1 to Nov. 7 —Month of November— a 1 to Nov. 30— | — Month of November— —July 1 to Noe. 30— 
1915. 1914. nel 1915. 1914 1915. pe 1914. fi 1915 1914. 1915. 1914. a 1915. 1914. 
BA 035 Fe 641 116 225 it 073 dy 348 * 540 165 179 & 396 ‘, pnd ., 034 4 508 EA 680 
1,742 4,109 8,195 30,883 231 '866 13,927 15,834 1,467 1,422 7,396 8.747 
27. 338 19,531 132,357 153,003 24,915 20,531 120,295 101,263 9,615 8,309 43,477 49,737 
2,753 4,385 17,467 29,814 5,394 :00 f 21,156 2,488 92 10,740 10,102 
6,898 1, 7 23: 4,924 6,110 8.971 24,754 26,110 ,894 2,929 12,220 13,246 
101 269 23 776 827 ,29 ,29 tay gapplinmiane >< 66 
7,495 10 916 40,420 58.991 7,803 7,594 38,455 35,350 3,372 3,368 17,870 16,631 
Cr6 Cr30 Cr6 Cr3 Seeidam pean ie ee ae ee 
17,849 17,138 80,182 96,993| 20,763 21,967 95,444 89,341 9,306 8.737 43,361 42,586 
9,488 2,393 52,175 56,010| 4,152 —1,435 24,850 11,922 309 —428 il 7,151 
1,627 2,475 8.237 12,375 450 450 2,250 2,2 1,974 1,906 9,096 533 
7,861 —81 43.224  43.635|.. 3.702 —1,885 22,600 9,672|  —1.664 2,335  —8,980 —2.387 
Tennessee Alabama & Georgia |—————Terminal Railroad Associ/ation of St Louis System————_— 
—Month of November— —July 1 to Nov. 30— Terminal Railroad Association of St Louis|St Louis Merchants’ Bridge & Terminal 
1915. 1914. 1915. 1914 |—Month of November— —July 1 to Nov. 30—|—Month of November— —Ju “4 1 to Nov. 30— 
96 97 1915. 1914. 1915. 1914. 1915. 1914. 1915 1914. 
%, 906 § 616 19,337 re 440 = . 
1,862 1,473 8,841 8,696 Se a ~ 1,165 ~~" 909 ~~" 269 ~~" 135 ne 
6,805 4,870 33,424 32, 252,130 223,726 1,195,402 1,165,249| 188,437 146,469 1,55 790,338 
3.756 2202 20.753 a3 Bee 44.661 22:69 118,159 01,011 30,373 21.970 102,416 107,919 
1133 772 4,90) 4.926 11, 100 12,709 67,947 135 (395 7,89 0 34, 
431 483 137 2'315 863 949 4,533 153 75 80 3,94 3, 
3,146 2,973 5,299 16,083 79,076 77,636 372,393 387,538 82,084 76,376 374,658 385,956 
9,230 7,163 46,707 —30,330| 139,888 _ 120,210 580,358 _ 579.433| 125,018 114,679 654,318 _ 567.030 
—2,424 —2,293  —13,283  —6.791 112,242 103,515 7 585,816 63,418 31,789 307.233 223,308 
767 767 3,595 3,855 24,335 31,517 130,675 145,04 13,100 8.330 45,820 9 
seit oo ee eee 14 ) papareret parte? Saleen i 
—3,191 —3.075 —16.877 —10.660 87.904 71,998 475,359 440,771 50,318 23,454 261,403 184,402 
Tennessee & North Carolina Texas & Pa/cific System 
—Month of November— —July 1 to Nov. 30— Texas & Pacific Weatherford Min Wells & North Western 
iOS. 1914. 1915. 1914. —Month of November— —July 1 to Nov. , ol —Month of November— —July 1 to Nov. 30— 
43 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
so. 587 $ 870 4 681 $ 047| 1 438'396 1 300'Ss6 5,688,300 5,361,722 7 136 6, 744 32,567 32,266 
2'748 ‘317 15.438 "806| 374.442  ‘'350:843 1/863:712 1/916,069 3'629 3.871 23.086 28 (530 
11,984 8,466 64,791 49,042| 1,946,650 1,784,922 "8,142,199 7,879,824 11,832 11,600 61,417 65.629 
1.989 866 6.456 4'269| 167,070 (165. 16,771 (814,556 2,605 2,229 13,966 13,851 
320 538 2,288 1.:763| 233,307 250,264 1.262.103 1,242°215 674 781 2.793 5,473 
12 18 44 74 494 997 187.455 87, 138 184 726 _ 819 
2,962 1,788 15,099 9,702) 711,616 717.829 3,026,325 3,173:366 3,576 3,652 18,482 17,329 
econ OS tee: Ye ee) See __Cr2,047 1.450 78.67 Cr4'740 pan aH Pee atk 7 pearls 
6.702 4,084 30.641 19,707|_ 1,206,417 1,220,538 5,654,362 5,678,468 7,719 7,496 39,339 40,965 
5,282 4,381 34,149  29.334| 740,232 564,384 2,487,837 2,201,355 4,112 4,104 22,077 24,663 
470 251 1153 1,258 76,000 1700 376,000 343,500 65 "635 3,294 3,176 
ene ae ae wenn eee lw eee ee 459 36 2 ,203 1 ,623 ececnrcece 8 §=ee@ees@ mew ews eB eee 
4,812 4,130 31,996 28.076| 663,773 495,547 2,109,633 1,856,232 3,453 3,469 18,783 21,487 
Tennessee Central Texas City Terminal Texas Mexican 
—Month of November— —July 1 to Nov. 30—!—Month of November— —July 1 to Nov. oo —Month of November— —July 1 to Nov. - 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 
293 293 ‘ : ; ‘ . . 161 x 
94,725 $3715 470,104 434.263 b. Sa ORS a OBE SL PS ee! 19,096 12,954 95,923 7,723 
28,013 27,971 171,269 179-876 978 2,862 6,995 14,424 7 ,523 53,835 53,201 
130,800 ~ 109,594 681,630 655,884 19,997 16,255 96,784 67,193 30,722 23,919 166,152 y 
27.890 31,167 40.576 154.318 93 0,069 9,224 22537 6,823 1242 31,146 34.874 
18.980 5 39,141 87.647 1,149 1,167 6,436 "89 3 4 1,870 623 
,538 : 27,074 27.938 35 114 03 76 807 629 3,925 3,350 
‘ 46,304 248,249  253'893 4,919 4,380 24,359 20,936 12,960 10,682 62.409 57,485 
Cri Cr63 URL! -tneene sense  ctndae seeekhh caine’ somes’ Uc neee . roc on 
__109,874 104 i 537,822 557,325 11,667 17,190 52.787 59,764 22,658 20.408 110.791 104,743 
20,926 4,610 143,808 98,558 8,329 93 43,996 7,429 8,064 3,510 55,360 42,06 
4,682 4,480 23.656 22/365 705 Cri,156 3,807 21423 1,500 1,250 7,500 6,250 
13 _ 44 i 433, 86 eee tt tt eee tt ES xsd 22 oe. ALT PS kb eS 66 
16,230 86 ~=«-119,718 76,106 7,623 221 40,189 5,006 6,564 2,260 47,794 35.810 
Texas Midland Texas Oklahoma & Eastern Texas Southeastern 
—Month of November— —July 1 to Nov. 30— —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Noo. z0-- 
1915; , 1914. 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
25 24 24 45 27 
3; $ $ $ > $ $ $ $ x % 
53,397 47,447 188,442 169,857 14,487 12.674 73,552 8,1080 12,911 367 60,520 39,812 
11,677 13,157 60,492 79.415 1,654 1,674 8,244 9,261 893 31 3,25: 2,025 
68,380 63,565 264,565 266,426 23,944 14,520 ‘123,824 91,860 13,991 7,816 65,032 42,562 
12,457 1457 47,376 45.445 2,239 7,842 704 29,448 2.571 1,764 14,256 9.597 
6.171 5,268 311414 29'396 2,785 3'993 11.720 15,837 3,042 2:320 1,670 2,50 
1,170 1,478 6,331 7,73 "300 22 97 915 126 10 537 57 
19,551 23,929 82,870 101,951 5,328 4,437 24,520 22,538 3,145 2,545 170,042 13,679 
42,764 — 42.578 — 181.556 ~~108,254| 19.578 16,030 93.871 74.872 9,220 7,564 44,037 38,089 
25,615 20,986 83,008 68,171 4,365 —1,509 29,953 16,988 4,770 251 20,095 3,573 
7,000 2,000 10,000 10,000 196 231 98 "15 201 191 1,006 
23,615 18,986 73,008 58,171 4,169  —1,741 28,969 15,828 4,569 60 19,089 2,606 
Tionesta Valley Toledo St Louis & Western Toledo Terminal 
—Month of November— ary | to Nov. 30—)|—Montih of November— —Jul 4 to Nov. 20— —Month of November— —Jul 4 to Noo. 30— 
1915. 1914. 1915. 1914. 1915. 1914. 191 1914 1915. 1914. 191 1914. 
84 450 450 31 31 
$ $ $ $ $ $ $ $ 3 $ $ $s 
20,579 15,503 88,907 Ge:ser|. seen. SE Oes 60k eee eee i 6 | Uehece::) | seaeneiyit eel 
936 3,994 4.785 26,905 ee, + ee C8 ec ne ee 
21 a8 16,593 93,762 89,021| 506,367 352,419 2,279,134 1,947,507 41,113 36,769 221,288 189,383 
2;819 ,745 16,075 3 75,581 53.524 316,693  °255.174 r64 ,063 15,4! 1352 
ee Mm 
6,530 6,367 30.228 33'809| 148,306 842 714.988 724,196 12,840 13,122 61,323 68,731 
12,278 — 11,738 59,471 —64,973| 303.206 289,272 1,496,996 _1.407.473|_17,.347 18,690 102,268 134,040 
9,327 4,854 34,290 24,047| 203,161 63,147 782,138 540,034 23,765 18,079 119,019 55,343 
300 350 1,700 1,750 17, 17,864 89:141 137,524 3,096 2,484 15,127 12,808 
32,590 185,761 45,283 692,996 402,510 20,669 15,594 «103,892 42,534 
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RAILWAY EARNINGS [VoL. 102. 
Tonopah & Goldfield Tonopah & Tidewater Tooele Valley 
EARNINGS. —Month Med November— —Jul; a to Nov. * ar —Month of November— —July 1 to Nov. 30—|!—Month of November— oes = 1 to Nov. ee 
1915 1914. 191 19 1915,,, 1914; 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r'd oper. $ 5 110 ¢ $ $ $ 175 $ 8 $ $ : $ 
Freight revenue. --...- 50,534 46,107 228,405. 227,540 28,091 12,354 132,188 100,776 8,096 5,446 41,997 32,459 
Passenger revenue ... ,085 7 A462 39,495 38,528| 3,284 2,391 17,331 15,687 2,834 2,138 768 12,777 
Expeni incl. , other rev. 61,420 57,261 285,941 286,150 33,164 16,791 159,388 126,647 17,070 12,556 87,757 76,372 
Maint. way 82) 5,3 31,316 31,895 ,032 4,872 ,047 19,380 723 831 .310 ,057 
t. of equipm't_ 5,947 7,545 31,510 31,604 2,4 2,875 »20 16,713 3 043 2,893 15,104 15,083 
c expenses -.. 8! 1,31 993 :527 2,101 2,169 10,073 47 190 183 913 860 
Traffic expenses 11,753 12,272 60,636 62 ,946 5,85 5,797 +98 29,671 8,264 5,655 37,418 34,545 
Oe. 5 Sad! Raven i nwhe bebe).  seooke:  peanen. seesbe, pesese l,l:  Saiieiee ceeekew | la tieidieg 7.2 ia 
Total, incl. other_ 28,533 30,539 148,853 149,747 16,116 17 ,662 84,920 86,147 __ 12,638 9,999 61,087 59,652 
Net from railroad... 32,887 26,722 137,088 136,402 17,048 —871 74,468 40,500 4,431 »557 26,669 16,720 
Taxes accrued___._.- 93 3,200 14,943 16,0 1,701 1,391 ’ 7,791 37 384 1,332 .20 
ree GOs) tenece  seeens Ak | teanen|_soncne ___------ ~----- ~----- soo--- __------ __---=-- _ eeenae 
Net remaining----- 29,349 23,522 122,143 ~—-120,402 15,346 —2,262 66,126 = 32,709 4,054 (2,172 25,336 «15,518 
Tremont & Gulf Uintah , Ulster & Delaware 
EARNINGS. —Month of November— —July 1 to Nov. =o —Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
4 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. satan Te 1914. 1915. 1914. 
Aver. miles of r'd oper. : 7 s 82 $ ¢ $ 68 $ 68 $ $ “e. s 128 s . 
t revenue...... 21,945 15,703 115,423 84,077 27,087 15,666 119,015 81,889 57,650 45,579 246,459 248,901 
Passenger revenue... ,097 ,187 648 »875 .038 935 6,266 6,532 11,792 14,656 192,345 208, 
Tot., incl. other rev. 24,913 17,495 129,721 95,683 34,903 23,134 162,220 118,091 84,435 72,372 521,674 533,380 | 
Maine. of equip -way 68 ,624 26,695 23,709 1,966 +353 437 14,809 .250 »798 61,564 77,751 
ae: of equipm't. 4,688 1,831 18,732 16,96 3,491 3,625 +29 15,501 8,764 »702 é ¥ 
ic expenses _.. 339 369 1,92 1,97 76 9 44 377 919 ,047 , 8,669 
fen exp. 5,068 4,731 24,252 28, 1523 4,997 9,441 24,339 21,153 32,496 36,830 196,807 229,931 
rere?) Sacked? dteenk Mieke eeeeset  winbes Sedan aemehs.  enmewin | paieeate iio Siaeies, i. cae gan 
Total, incl. other. 16,628 11,547 75,790 76,381 19,382 18,766 101,175 a! 95,787 54,238 66,319 331,751 406,273 
ies bn gpee railroad... 8,284 5,948 53,930 19,301 15,521 4,367 61,044 23,304 30,196 6,053 189,923 127,106 
ccrued__.___- 600 275 j ,300 900 ,600 ’ 6,200 3,500 3 17,500 . 
Uncollectible rwy. OP el bennee  eshont . pheno ce ria te te ee eS ee ee lilies Se 
Net remaining ----- 7,684 = 5,673 50,930 17,771 14,621 2,767 56,556 16,104|" 26,696 2,753 172,410 110,606 
Union Ry (of Memphis) Union Stk Yds Co of Omaha (Ltd) United Verde & Pacific 
EARNINGS. —Montih of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. = 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 
Aver. miles of r’d oper. 2 33 34 26 26 
$ $ $ $ $ $ $ $ s $ 3 $ 
Preight ine bo. teens | edaader ty Saapene i) Raweaet .(gewnen\) ghedea ) | \seasee..., seeune 5,228 12,027 33,893 62,067 
RAT SE I CE A = Se oR ey ee ke oe rm ene | ene eee eae 402 1,332 7,799 779 
Tot., a o- rev. 10,137 10,041 42,590 42,552 45,564 37,430 230,009 216,038 7,723 14,386 47,070 75,201 
Expenses—M aint.way ,208 34 11,683 11,719 3,381 2,845 2, 15,872 4,532 7.34 21,707 g 
ek of equipm’t- aad | Cr461 a | Claas 701 4,472 25,993 23 ,463 1,348 3,379 7,031 17,446 
se ce i a ee cc lei 7 ecm "| Maples” | mE ky ek) Ce 
Spemaportation est a 1,995 4,783 7,878 19,889 15,108 12,374 74,508 €6,413 2,961 5,058 18,110 25,737 
Transp. for inv.—Cr wsnaoe oo-<0- ------ ------ ------ ------ ------ ------ mes TT Ssenoe) / sashes __sserce 
Total, incl. other. 8,644 7,532 31,526 33,477 33,180  —- 32,463 ~——-:166,718 153,513| 9,462 16,744 ADK 84,926 
a from railroad... 1,492 2,509 11,064 9,074 12,384 4,967 63,291 62,524|~ ~—1,739 ——3 Oe —3,0 —9,725 
Taxes accrued_-___ _-- 1,697 2,559 8,485 12,795 3,806 3,892 18,420 18,424 30 34 1 ied 1,959 
Uncollectible rwy.- rev. bia a Se ee. cites. aainenbaanaenennn ii dneseniomeeeea peigimnatannmmeian congningaenstabamnenanm rae OOOO BESO R8 BOO ee 
Net remaining ---.- — ——204  —S— 4D 2,579  —3,720 8.577 1,074 44,870 44,100} —2,048  —2,704 —4,.890 —11,685 
-United States Steel 1 Corporation- 
Bessemer & Lake Erie Donora South Duluth & Iron Range 
EARNINGS. —Month of November— —July 1 to Nov. —— —Month of November— et 1 to Nov. — —Month of November— —July - a Nov. 30— 
1915. 1914 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. 204 204 272 291 
ht revenue. _-_-__- ee eee ee OR)? on, |: opaede |. enecan 5°; euonen 380,673 58,436 3.576.865 2,470,886 
Passenger revenue -.. 26,738 26,363 179,980 SUB GS| access stecse _wecese _sensen 23.179 19,813 95,8 97,528 
Tot., incl. other rev. 952,141 545,551 5,804,485 4,917,108 11,329 3,073 51,156 25,454 416.979 85.781 3,773, rae e 
Expenses— Maint. way 69,4 49,4 384,569 345,705 443 930 ,037 94 58,086 65,729 "303,873 447 ,950 
Maint. of pn apa t. 156,579 a. 170 815,727 836,24 5,449 2,251 22,321 16,010 81,279 64,764 ‘ 60,44 
7 c 12,3 8,701 47,211 EE! |. “ecacieh’ > -lagkigade. >.) eetharee: vic). eeatebece 960 86 5,375 5,61 
Pransportation ¢ exp. 203,316 145,181 1,125,244 954,724 7 867 3,858 37,434 26,095 142,990 54,630 777 ,269 530,397 
Transp.forinv.—Cr|  Cr7,654 Cr4,595 Cr43,953 Crl4,545 eesees  eenwne __ peoeee memes!) aunead’ - suvenei . neienea. | aan 
Total, incl. other_ 446,556 366,977 2,389,589 2,240,196; 14,637 7,584 67,975 50,112 292,465 —«196.142 1,528,245 1,402,546 
Ret from railroad _--- 505,585 178,573 3,414,896 1,676,912; —3,307 —4,510 —16,818 —24,658|~ {94.514 —110.360 2.245.416 1,260,463 
es accrued___.... 16,781 20,002 83,929 94,002 160 102 75 555 25,733 4.194 200,068 141,414 
Uncollectible rwy.rev.| ee ae : | a eee ce ee i. Bimerrores U6) scones 
Net remaining - ---- 488,800 158,569 3,330,952 2,582,893| —3,468 —4,613 —17,575 —25,214|~~ 97.992 — 114.554 2,044,260 1.119.049 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
EARNINGS. —Month of November— —July 1 to Nov. _ —Month of November— —July 1 to Nov. 30—!—ngonth of November— —dJul: 1 to Nov. 7e— 
: 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 1915. 1914 191 1914 
Aver. miles of r'd oper. 400 364 
$ $ $ $ $ $ $ $ $ $ $ $ 
Freight revenue---_-_- 679,946 72,073 6,303,033 2,918,237] 1 066,380 475.833 ARR O70 SSISB08| 22s ewe 7 Shae eee 
Passenger revenue --_- 27 ,438 28,041 133,774 149,259 64 29 40 92 217 480 
Pot.. incl. other rev.| 773.767 106.053 6,711,948 3,134.475| 1,131, 115 510, 151 5,154,982 3,743,812| 43,605 27,367 249,929 148,364 
Maint. of aint.way 85,599 39.359 (496,839 (349.843 59,317 56,405 397,935 378,993 "92 9 9; 44,723 
aint. of equipm't- 109,982 A on" Ha ’ 177,819 124,272 809 ,654 688,175 ‘ 6,223 38,452 513 
expenses -__ 1,847 2,028 235 10,791 6.420 5,353 31, meee). ee. 6) aS 
drensporteion exp- 152,849 €0:705 930° 908 551,294 293 On 182;038 1,294,004 1,059:683 20,874 14,163 109,562 82,408 
Transp. for inv.—Cr i staan”: arene | aie Cr24 Cr33 eet ees ee, re 
Total, incl. other_ | "~ 382,362 — 174,505 2,133,968 _1,339,343 556,606 "386.202 “9.692.147 “2.945.353 —36.033 ~ 26,454 — 198,459 ~ 161,979 
Net from railroad_...| ~~ 391,404 —68,452 4,577,979 1,795,132 574,508 123,949 2,522,834 1498.458|— 7.661 913 51.469 —13.114 
Taxes accrued_-__--__- 174 5,442 7,970 162,779 40,075 32,833 375 164,165 ,036 2,723 42 13,619 
IIS 82s ieee |i ines eebhee 1. phne cones coetee  Sstes edeseel Jeon. senneh Seana ___==~-=- 
Net remaining. -___- 342,656 —73,895 4,200,009 1,632,353|” 534,433 91,116 2,342,459 1,334,293| 4625  —1.810 36.041 —26,734 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 
EARNINGS. —Month of November— —July 1 to Nov. 70— —Month of November— —July 1 to Nov. , tom of November— —July 1 to Nov. 70 
a it sana 1915. 1914. 1915. 1914 1915. 13 1914. 3 1915. 19 1915. _ 1914. 1915. 1914 
ver. es of r'd oper. 5 d 7 
an $ $ $ $ $ $ $ $ $ $ $ $ 
CO SS\y OE ae TO ee eee a eae, Pee ES eS ae er ee eee a: RS a NMS RO Ret eens 
Passenger revenue -..|_------ _-- e--- ------ ee ---- __401 254 1,769 2,191 wen--- _ ------ ___------ ea 
Tot., incl. other rev. ~ 39,525 12,029 135,474 81,186 82,504 34,987 350,891 210,288 25,467 5,150 156,197 90,936 
Expenses— Maint. way 1,685 2,155 8,183 18,432 128 677 40,36 25,644 +70: 586 8,1 217 
aint. of equipm’t_ 3,114 3,084 18,697 26 11,336 7,763 57,011 47,112 2,604 2,093 16,289 14,017 
DP onel  geeaet  $j(§§ssesee ewaesee anspar|’> arene “<500 .a8eEes . _aneees!. <erane oaeeen “an a. eee 
qremeporeaton ex 13,085 9,877 62,989 54,321 25,595 14,720 114,339 86,084 7,971 4,153 37,415 26,260 
ransp. for inv.— ------ eornne weone- coutue concee naw mine Se ee ee eT 
Total, incl. ieee 17,917 15,179 100,006 91,410 47 366 26.877 222,138 170,224 13,332 _ 6,882 62,096 49,844 
Ret from railroad _-_-- 21,607 —3,149 35,468 —10,224 35,138 8,099 128,752 40,063 12,135 —1,732 94,101 41,091 
‘axes accrued_____.. 76 550 3,010 2,750 5,307 1734 24,211 19,504 455 196 ,07 1,135 
Uncolloctibie rwy. rev. soress sere es eee een | eee ee ene eee | eee eee eee _ tenn 
Net remaining -- ~~~ 20,843 —3,699 32,458 —12,974 29,830 4,365 104,541 20,559 11,680 —1,928 92,026 39,956 
Union RR (of Pennsylvania) Victoria Fisher & Western Virginia & Carolina Southern 
EARNINGS. —Month of November— —July 1 to a. 130—|—Month of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. 30— 
y Seago! 1915. 1914. 9 1915. 1915. 86 1914. - 1915. 1914. 1915. an 1914. 87 1915. 1914. 
ver. miles of r'd oper. 
4 $ $ $ $ $ $ $ . $ $ 
Breight SRVORMEBnwenc]  ‘sucees = semeee’ = iggunee |) . seccce 13,540 8,664 61,657 49,079 9,295 5,836 37,420 29,990 
it 202) aso i 2 ceeds |). meta ennwean |... oGMbee . -— eneee anodes | ee ee 1,658 1,499 8,011 ear 
-» incl. other rev. 460,310 213,054 2,518,701 1,773,717 13,540 8,664 61,657 49,079 11,843 7,729 49,584 39,875 
E be m Maint.way 32,8 31,251 198:005  '215:007 849 8,121 +342 42,570 673 1,329 8,723 7,117 
seins. “of equipm’t. i 95, ‘ 509,755 2,014 1,637 8,030 22 588 212 2,873 441 
Traffic expenses -.. 1 527 8 129 163 708 73 75 115 589 589 
Transportation 160,742 113,114 802,157 672,743 3,152 2,601 13 ,942 13,128 2,971 2,666 12,761 10.338 
Transp. forinv.—Cr| ------ 0 ------ wn enn ne nee | nner wenn nen eee | eee eee === 
Total, incl. other. 291,717 243,016 1,481,842 1,412,230 12,699 12,778 55,010 6 679 5,781 6,062 27,418 26,490 
railroad.... 168,592 —29,961 1,036,858 361,487 841 —4,114 6,646 —17,600 6,061 1,667 22,165 13,385 
ie See semen... 7'000 en tee © RB ci cade Chics aes ee 250 150 1,100 7 
Uncollectible rwy.rev.|_-—------ 0 ------ _= eee een] eer ee ee ee | eee eee eee __= ee 
Net remaining... .-. 161,592 —30,790 1,000,855 345,749 841 —4,114 6,646 —17,600 5,811 1,517 21,065 12,635 
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Virginia & Truckee Virginia-Carolina Virginian 
EARNINGS. —Month of November— —Jul; va to Nov. > —Month of November— —July 1 to Nov. » sl —Month of November— —July 1 to Nov. 30— 
; 1915. 1914. 191 19 1915. 1914. 1915. 1914 1915. 1914, 1915 1914 
Aver. miles of r’d oper. . 67 . 67 . ‘“ . 79 47 ‘ P ‘ 504 3 (See ‘also on page 32. ) 
Freight revenue... 17,426 11,776 72,213 64,685 15,394 7,251 65,338 37,441| 477,701 376,477 2,521,548 2,185,793 
Passenger revenue -.. 5,969 5,379 30,347 30,334 2,472 1,170 14,765 897 33,847 29,183 193,969 183,296 
Tot., incl. other rev. 28,655 21,056 129,972 112,952 19,191 8,580 85,706 46,166} 542,188 436,478 2,889,449 2,524,823 
"faint. of eau way 618 5,487 25,069 62 ,693 2.357 18,765 433 65,2 58.541  °329:817 319.652 
aint. of — t- 325 2,559 12,648 13,016 1,029 3,715 ’ 105,176 83.524 501,363 454.664 
oo 560 577 3,053 ,08 76 45 294 4,91 761 9 27,290 
rtation ex exp. 7,408 7,209 35,877 35,313 3,632 2,260 18,413 9,606; 110,428 108,021 568, 572,757 
Transp. for inv. ij: We Ae er a ye es ee ae Cr442 Cr1,056 Cr619 Cr2,010 Cr1,040 Cr640 Cri 43439 Cri9,679 
Total, incl. other. 20. #60 19,811 98,679 97,046 8,289 5,140 47,240 29,491| 310,250 275,146 1,543,860 1,458,701 
Net from railroad---- 8,09 1,244 31,292 15,905 10,902 3,440 38,466 16,674| 231,938 161,332 1,345,588 1,066,122 
Taxes accrued-_.-...- 1586 1,202 7,933 8,00 427 540 4,299 2,418 20,000 22,500 101,500 112,500 
I SS ON re ne ee be ed cine ._ weemnh > dodanie i allele 222 232 
Net remaining... ~~. 6,507 41 23,359 7,901 10,474 2,900 34,167 14,256| 211,913 ~—*138,609 1,244,040 953,389 
Wabash System 
EARNINGS. Wabash Wabash Pittebureh Terminal West Side Belt 
—Month of November— ae 1 to Nov. i —Month of November— —July 1 to Nov. - aa —Month of November— —July 1 to Nov. 70-— 
: 1915. 1914. 1915 1914 1915. 1914. 1915. 1914 1915. 1914. 1915. 191 
Aver.miles of r’d oper. 2,519 2,519 63 63 2 22 
Freight revenue. _-_... 2,160,637 1,618,951 9,959,114 8,891,663 75,168 50,471 351,761 339,236 54,177 26,609 269,901 226.230 
Passenger revenue -.-| “496,330 84,505 2,871,326 2,965,849 ,015 1273 45,234 46,671 658 605 2,868 016 
Tot., incl. other rev. | 2'881,097 2,318,595 13,977, 411 12,986,950 89,947 65,341 427,094 413,514 55,654 27,707 +=275,739 i 650 
MMaint. of equip, -Way| ~'310,054 ‘278.968 1.746.403 1,535,364 11,466 886 73,852 72,493 4,025 2,969 22,872 20,197 
aint. of equipm't- : 447, 2,189,358 2,253,305 134 10,188 70,661 ,500 3,040 5,608 16,46 36, ‘985 
expenses -.- 73,716 89,293 412,441 — '431'246 »805 3,031 10,071 6 965 1,651 5,17 5,366 
ortation 1,025,426 992,742 4,961,627 4,923,208 26,857 23,706 128,386 129,855 10.581 7,884 51,349 48,904 
Transp. for inv. Cyauee OFfs),300  Gee.0ee  OVIR OOO! nacéae cannes __sauens _eiwgnn| shanes Mitieiie "cube (oe 
Total, incl. other- | “| (947,743 1,882,964 9,704,253 9,507,878 58,208 51,556 306,995 297,248 20,898 20,382 _ 107,197 _122,946 
Ret from railroad..--| 933,353 435,630 4,273,157 3,479,072 31,738 13,784 120,098 116,266 34,755 7,324 168,541 108,703 
es accrued -_....- 82,309 79.056  §|402,763 408,809 ,500 ,500 37,500 37,500 3 3 1,500 1,500 
Uacolloctibie rwy. rev. aE Rares fe * 2 Ie cee he ae SI eG a Eas Pe OY RE gee RN ae IS oom SN, Se 
Net remaining ..... 850,906 356,392 3,868,516 3,069,217) 24,238 6,284 82,598 78,766) 34,455 7,024 167,041 ‘107,203 
Wheeling & Lake Eric Wabash Chester & Western Washington Idaho & Montana 
EARNINGS. —Monih of November— —July 1 to Nov. 30—|—Month of November— —July 1 to Nov. Aa —Month of November— —July 1 to Nov. 30— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914 1915. 1914. 1915. 1914. 
Aver. miles of r’d oper. 512 512 64 49 4g 
Freight revenue_____- 687.579 318,362 3,092,685 2,054,540 6,930 5,676 35,368 35,359 20.037 18,057 107,739 121,177 
Passenger revenue -_-| _ 46,917 38.039 279,498 271,530 1,818 ,208 10,453 9,986 2.6 2:80 10,690 16.484 
Tot.,incl. otherrev.| 787,384 396,316 3,629,296 2,545,944 10,513 9,524 53,128 55,010 23, 750 22, ass 124,145 144,486 
Expenses—M aint.way ,07 1784 382 288,44 ,310 ,080 14,586 14,304 3,990 4,447 , 36,327 
aint. of of equipm’ t.| 123,071 47 ,633 64,902 406,128 974 1,414 6,000 7,949 4, 619 3,515 21,939 ,742 
Traffic 8,701 9,251 42,249 44,148 148 19 699 1,009 88 410 
Transportation ex 229,84: 160,511 1,011,626 898,374 3,792 3,337 17,725 17,470 6, 633 7,580 33,095 38,452 
Transp. for inv. 3. Cencee ji pendence .  smesee  sitdewel.  cucwene sinblin ceiars d@meme | .\ -wikewine | Spiheiom sor tame eo oes 
Total, incl. other.| 465,835 271,426 2,213,221 1,720,435 7,599 8,616 41,256 43,232 16,174 16,311 89,888 — 100,409 
Net from railroad_...| 321,548 124,890 1,416,075 825,509 2,914 907 11,872 11,778 7,594 5,711 34,257 44,077 
Taxes accrued______- 36,222 30,948 174,709 161,443 731 749 3,658 3,74 1,033 748 5,168 3,743 
Uncollectiblerwy.rev.| = ------ __------ P<) eit <enttnen  ‘“peeteh ©. i dbeteee " cdpdaee | vemtead! > meepemin |. sgeeieane ake 
Net remaining _---_- 285,326 93,941 1,241,359 664,066 2,183 158 8,213 8,032 6,561 4,962 290,890 40,333 
Western Allegh Western Maryland Western Ry of Alabama 
EARNINGS. —Month of November— — ny 2 to Nov. a0 —Month of November— —July 1 to Nov. a —Month of November— “a 4 to Nov. - ea 
1915. 1914. 1915. 1914 1915. 1914. 1915. 1914 1915. 1914. 1914 
Aver. miles of r'd oper. 47 49 133 133 
Freight revenue.____- 19,888 12,372 98,505 70,460| 744,631 532,393 3,814,173 2,918,357 74,091 53,704 315,359 290,749 
Passenger revenue —_-|_ 563 1,629 9,112 10,127 66, 69, 450,692 (478,343 35,791 33.454 174,999 192390 
Tot., incl. |, other rev. 21,821 14,486 109,615 83,176; 846.586  634,]11 4,452,591 3,559,358| 121,945 96,557 546,071 531,722 
Plat Maint.way 2.71 3,858 21, 22,695} 110,510 99.479 535,281 525,200 16,186 947 85.5 98,279 
aint. of equipm't_ 2,359 1,714 12, 10,363} 141,823 107,99 18,884 583,909 20,723 24,251 112,148 131,062 
c expenses — 180 175 1,104 201 20.953 _ 109,041 _ 105,699 6,062 6,097 28.405 496 
Fe rtation exp- 7,290 5,718 36,023 29,026} 271.633 243,793 1,419,054 1,305,900 31,851 30,622 148,69 161,591 
Transp.forinv—Cr! = -.---- wenn ween eens 7203 Cri61 Cr3 ,056 Cr4,855 CS , AE PRES ot > eee ae 
Total, incl. other.| 13,195 12,214 73,758 66,312| 567,972 492.548 2,899,525 2,621,097 80,667 85,669 406.415 450,221 
Net from railroad_... ~ 8,625 2,271 35,857 16,863| 278,613 141,563 1,553,065 938,261 41,278 10,887 139,655 81,500 
orgs elo 350 padiode 1,750 ciitiael 28,000 5,500 136,000 123,500 5,677 5,815 8,241 27,462 
Uncollectible rwy. rev. op Reema > o | RR Rens wesc RR os RR 3 os Ro 0 540 37 ,188 356 
Net remaining-.... ~ 8.276 2,245 34,107 16,835|" 250,613 +—«116,063 1,417,065 814,761 35,059 5,034 109,225 53,68) 
Williamsport & North Branch Winston-Salem Southbound Wisconsin & Michigan 
EARNINGS. —Month of November— —July 1 to Nov. » —Month of November— —July 1 to Nov. 30— ;|—Mcenth of November— err 4 1 to Nov. ae 
1915. fi 914. a 1915. 1914 1915. 1914. sal 1915. 1914. 1915. 1914, 1915 1914 
eee a e's oper 9,609 6,713 37,447 34,102) 43,396 28,831 168,937 169,428 7,883 7,116 45,259 44,773 
Passenger revenue _.. ,054 2,046 23,657 26.768 4,902 4,369 26,118 92 ,080 500 ,600 ,999 
Tot., incl. other rev. 12,218 9,206 65,344 64,401 49,197 34,033 199,423 204,396 9,269 7,876 51,071 48,562 
Expenses—Maint. way 1,688 1,306 15,461 10,053 ‘682 4,249 24, 29,554 602 2,211 9,710 11, 
Maint. of equipm't- 613 764 ,219 14,270 1,819 347 13,220 20,764), 2,851 1,600 10, 128 10,371 
Traffic expenses ___ 302 270 1,723 ,803 2,370 2,155 11,178 11,146 188 216 1,026 
Transportation mn exp 3,684 3,916 996 21,537 13.030 12,395 0-713 62.833 3,524 d 18 Bas 18,100 
Transp. for inv.—Cr|__- - --- 2 i eeeeee aasene sansa > 2a ee he tenn | seer, aSesen.) eerewe:. ieee 
Total, vty eat ~___7,083 7,120 46,583 52,054 22.243 23,385 114,693 132,722 7,915 8,277 43,457 44,351 
from railroad 5,195 2,085 18,760 12,346 26,954 10,647 84,730 71,673 1,353 —400 7,613 4,210 
it om = ae ores. 180 17 90. 86 7 ,000 10,000 10,000 528 648 2,641 3,241 
Uncollectible Rwy. fev.|_ === en en Le a eT nese _sesoee] cesses _ secses. t-eeee Sees 
Net remaining_...- ~ 4,054 1,912 17.857 11,481 24,954 8,647 74,730 61,673 824 —7,049 4,971 968 
Yazoo & Mississi ei Valley Yosemite Valley Youngstown & Ohio River 
EARNINGS. —Month of November— — 14 1 to ab > * gs —Month of November— a ‘d to Nov. 7 —Month of November— —Jul 4 to Nov. 30— 
1915. 1914. 1915. 1914. 1914 1915. 1914. 191 1914. 
Aver. miles of r'd oper. 1. 1,371 79 7 36 3 
Freight revenue_._... 1,058,875 879,033 4,448,173 3,569,091 16,577 12,453 83,995 79,378 5,760 4,893 25,665 26,079 
Passenger revenue ...| 230,863 191,837 _ 970,539 1,034,246 10,639 3,065 189,581 79,720 14,576 14,048 76,183 78,880 
Tot., incl. other rev.| 1,340,687 1,124,273 5,683,898 4,887,871 29,021 16,867 282,631 166,926 24,995 23,484 124,487 126,349 
Ex Maint.way| 163,356 152,31 864,689 776,044 5,892 3,739 23,769 . 2,298 2,785 16,091 14,825 
aint. ofequipm’t.| 192.375 134,359 875,064 741,528 2,528 2,125 310 ‘ 2,474 1,825 10,888 8, 
¢ expenses - 17,786 16,350 88,722 85,191 838 651 (435 4,107 265 300 1,425 1,373 
rtationexp.| 359.479 397,321 1,708,994 1,811,855 5,722 6,116 042 36,952 . 5,687 ,894 30,246 
Transp. for inv.—Cr Cr452 Cr724 Cr1,447 [WG0eC)  ‘cceces - Sugeads i metgue’' lawsdiine |, \Menbeet  —wodteme .- °: \epine cane 
Total, incl. other.| 761,127 725,676 3,678,687 3,532,252 15,554 13,077 80,353 84,459 13,141 12,610 67,801 65,791 
from road 579,500 398,596 2,005,210 1,355,618 13,466 3,789 202,277 82,466 11,854 10,873 £6,686 60,557 
Net from railroad.---| 955 '000 505000 250,000 — '250;000 1,103 753 8. 7'868 1/285 822 5.420 5.166 
Uneolloctible rwy, rev.|_ 275 _ lil 1,088 wan2-- =e ---- ___ =~ =~ __---~=~| = ----- -_eeeeee eee __2===- 
Net remaining-.--- 529,284 348,485 1,754,122 1,104,961 12,363 3,036 194,005 74,597 | 10,569 10,051 51,266 55,390 
HAWAIIAN RAILROADS. 
gel N 30—| Month of Ni enter ly 1 10 N 30— M n of November = Juty to 30— 
—Month of November— —July 1 to Nov. —Month of Nov — —Ju o Nov. —Month of November— —. to Nov. 
BARNINGS. 1915. d 1914. 1915. 1914 1915. 1914. 191 19 1915. 1914 1914. 
Aver. miles of r'd oper. ‘ 81 81 s ¢ $ $ 26 $ $ $ 113 $ 109 $ 
Freight revenue__--.- 16,107 12,014 117,523 90,818 8,489 11,385 69,152 72,927 45,155 41,295 463,513 419,202 
Passenger revenue —-- 158 6,759 33,356 36,062 1,668 :916 8,917 10,015 ‘ 200 105,480 114,181 
Tot., incl. other rev. 22,514 20,006 ~=—«159, 573 135,250 14,358 19,080 115,215 118,874 70,173 68,647 605,691 565,290 
ses—Maint.way 5,796 3,078 20,342 15,292 6,274 5,410 7 24,049 8,963 9,691 47,593 52,841 
aint. of equipm’ t 2,840 1156 16,525 10,426 3,529 3,820 16,497 18,973 9,316 8,521 45,103 46,889 
Traffic expenses - 279 543 ,263 137 7 213 4 650 677 3,357 . 
Transportation 7,599 7,820 41,295 42,049 8.246 8,460 47,378 45,750 21,364 18,743  122:807 108.617 
CaP PCE) weceee  weseee eee ee ee ee, cemeteries ees 
Total, incl. other. 17,625 15,264 89,087 77,218 20,933 20,993 _ 111,837 106.829 44,029 41,453 237,771 230,032 
889 4,741 70,486 68,032} —6.574 —1,913 3,377 12,044 26,144 27,194 367,919 335,257 
Net from rallroad...-| = 4:07 3,839 3,300 8 836 31836, 11,024 7/263 40,024 36.199 
Uncollectible rwy. ge ee TL St ee Se ees ee OC SE ne 

















30 RAILWAY EARNINGS i [Vou. 102. 











COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
at Washington. Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
is often different from that prescribed by the Commerce Commission. In some instances the figures in the two returns correspond, 
but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 
in addition to earnings and expenses. 

It is our purpose that each issue of the ‘Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 
or where they embrace more facts than are contained in such returns. In these instances, of course, uniformity is lacking. Each 
company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 
income in the distinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or discrepancies that 
may appear between the company figures and the Inter-State Commerce returns. 

It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
we do not undertake to repeat them here. In such cases the reader must look for the figures among the detailed statements on preceding 
pages, which include every steam road that is obliged to make monthly returns to the Commission. 

There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. Where 
the fiseal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 
to present the figures for its own fiscal year. 




















































































































































































































aoe of — ar 1 to Nov a 30— a of November— —July 1 to Nov. 30— 
Atch. Topeka & 8. Fe. ‘*“s”’ 3. 3" 3" Colorado & Southern. 19° — —" aa 
Gross operating revenues........- 12,069,676 10,102,017 55,576,592 51,399,418 | Mileage operated........._..... 1,828 1,831 
Opera PC buna cknmahwad &7,241,927 6,415,973 34,432,791 32,290,878 | Operating revenues_......._____- 1,583,472 1,449,377 6.754.490 6,386,493- 
Net operating revenue--....-.- 4,827,748 3.686.043 21,143,800 19,108,539 og se gnc gem Pewee ennnweeee 881,359 896,104 4,297,988 4.343.532 
EE RE 526, 2, ’ ’ , ’ et operati revenue......... 702,112 53,273 2,456,50: j i 
Uncollectible railway revenues-.--- 1,421 1,271 18,332 r¢ . Bie ss Baxley omen “60632 ona 755 aoe one ° a4 Bre 
Operating income............- 4,300,177 3,262,358 18,645,120 16,821,430 Operating income.._.._...___- $41.48 504.544 2.166.473 1,793.3: 
Average operated mileage........ 11,249 11,136 11,245 11,083 al ase OE GAA 2.106.473 1.798.885 
Copper Range Month of November July 1 to N 
y, — 4 € r— —. l N 2 — 
rereneor & Seon. ict ef Nosemsten- —sulv, to Woe. SO | Geom operating revenue... . _ 8 OTS "73,082 384246 384303 
wereer f "2: 930°7 002" Operating expenses__._.........- 44,211 31,220 220,595 _ 176,192 
Operating expenses...........--. 179,254 —- 203,724 ~—- 930,783 1,002,642 Web eqastitie seven oe Tt eas ise AD lov iit 
Net revenue from operation....._ 106,166 113,066 437,856 426,781 MG. 2 enn ~~ oes 802 3 G54 i 
Additional income (hire of equip.)- 20,664 18.857 86.570 92°735 | Interest and taxes__---__....._.- ___13,400 14,200 67,222 _—71,210 
Outside operations...........-.. —1,019 —217 —4,256 —1,045 Net corporate income_-_-__-_-- 21,062 —2,337 96 ,427 35,590 
Total net income.........-.-- 125,810 ° 131,706 520,170 518,471 
Fixed charges and other deduction 115.786 112/927 5791070 557.362 ore elaware & Hudson. — Month of November — —Jan..1 to Nov. 30— 
re. — AE SR CES Se SE . ,887,395 21,493,364 20.860,8 
Surplus over charges..---.---- 10,024 18.779 58,900 38,890 | Operating expenses_..........._. 1/306'321 _1/244°176 13'411:196 13,833,292 
Bellefonte Central. —Month of November— —Jan. 1 to Nov. 30— Net earnings................. 881,751 643,220 8,082,167 7,027,527 
Gross receipts...............-.. 8,21 8,317 76,293 83.774 | TORE conn accenecsocccwcecccens 56,500 56,250 608,175 618,750 
Operating expenses... .-2- 5,819 5,893 62,439 67,591 | Uncollectible railway revenue... - mee te 219 2500) ae 
AS 2,393 2,424 13,854 16,182 Railway operating income...... 825,251 586.750 7.471.664 6,408,406 
Interest and taxes_.............- 269 235 2,959 2,585 
Surplus over charges........-- 2,124 2,189 10,895 13,597 Denver & Rio Grande. —Monin of November— —July 1 to Nov. 30— 
Total operating revenue__._____- 2,260,302 1,875,121 11,503,443 10,565,875 
Boston & Maine. —Month of November— —July 1 to Nov. 30— | Operating expenses and taxes_-._._. 1,327,659 1,217,566 7,312,186 7,425,422 
Miles operated ......--..-.--.-- 2,301 2,3 Operating income_..........-- ~ 932,642 657.555 4,191,257 3,140,452 
Gross earnings. .........-...---- 4,210,041 3,745,848 21,374,210 21,014,709 | Other income__.....-__-____ 89,339 81,774 454.716 461,561 
Expenses and taxes een eee eens 3,147 ,682 3,078,123 15,383,031 16,851,709 Total income “Ts Se oy aE 1,021,981 739,329 4,645,973 3,602,013 
Net earnings..............-.. 1,062,359 667,724 5,991,179 4,163,000 | Propor’n of fixed charges & rentals. ‘605.528 6021367 2.985.385 2.999.946 
Other income....--------------- Bigs §8=«6gteeth ABI es 4, Steeda | Mat income 88. onscreen nae 416,452 136,961 1,660,588 602,066 
Oharges ----------------------- 870.311 eee 5 caer 4,393,943 | Deduct: Renewal fund & ref.M.st- 20.000 _-20,000 —*'120:402 ~—_—*115,109 
Balance eeer ewer seer ee eseeass 289 342 —l 7,602 ’ 6 6 0 185,242 Balance a 396,452 116,961 1,540,186 486,957 
Buffalo Roch. & Pitts. —asontn of November— —July 1 to Nov. 30— 
onan ee 992. rove 893,393 4.969485 4.336.017 Duluth So. Sh. & Atl. —Month of November— —July 1 to Nov. 30— 
Operating expense —----------2_- 736,748 545,075 3,543,947 3,148,091 | Operating revenue -....-_......- 262,588 197,042 1,492,117 1,302,212 
OT a i eee eae 256,173 148.317 1.425.539 1.177.926 | Operating expenses_._.-......... 183,595 172,213 1,017,077 1,042,526 
gS Gl i ean 20,000 20,000 100,000 100,000 Net operating revenue......... 78,992 24,828 475,040 259,685 
ncollectible revenue. _.......--- 28 118 38 $00 1 RE ic ercnccnsnenacconen 4,458 6.766 19,501 21.528 
perating income__.....-----. 236,144 128,199 1,325,501 1,077,745 Total net... ccccccccccccnee 83,451 31,595 494,542 281,214 
mie ee nan income.. 92,696 56.407 ‘°312/387 ‘'314:066 | Interest, taxes, &c.............. 96.399 96.910 479.749 481,015 
Gross income.......--.-.----- 328,841 184,606 1.637.888 1,391,811 Net income---.. weeascosecece —12,948 —65,314 14,792 —199,801 
Deductions .....-..- UG NSE 4 TY 178,654 177,617 892.737 (889.763 f 
Net income.......---------- - 150,186 6,989 745,150 502,048 | Erie RR. Co.—All Lines. <Month of November — —Jan. 1 to Nov. 30—- 
ross operating revenue__....... ia A ,715,2 o- 65 5, 972 
J Buft. & Susq. BE. Corp.—Month o November —Jan..1 to Nov. 30— | Operating expenses and taxes_-27~ 3.710.633 _3,831,021 42'192,158 42'865/193 
otal operating revenue .......-- , , ’ fy ’ , « . € € a 
Total Operating expenses_-------- 103/003 98/124 1.101:836 1.178/391 Operating income-............. 2,610,451 884,195 18,182,468 12,246,778 
ya anaes a ae SS 24 O86 ett ttt 13 ene Hocking Valley. —Month of November— —July 1 to Nov. 30— 
Operating income..----------- 67.153 21.456 226.703 107.285 | Operatine revenues. 222777777777 669.080 © «527.FEh 3.240.084 3,124,850 
Other _— once neeenne----e 39.004 30 365 a5) oS er Operating expenses___..--------- 422'901  374:789 1.875.047 2.037.818 
Gross income--..-.----------- , , 35 96: Net ting revenue..._..._- "346.147 152.864 1,365.5 087,040 
Interest, rentals, &c...---....--- 25182 _-27,275 _-282.7238 __303;123 | Other teooene Cealanen 22277 a is «1? linet $97 lle 9S 
Surplus...------------------- 71,965 24,546 306,628 134,841 | Gross income........-.--...-.-- ~~ 282,202 ~ 194,966 1,361,797 1,190,120 
Central RR. of New Jer.— month of November —July 1 to Nov. 30— Fixed charges and taxes........-. ___ 134,830 ___ 140,685 ___ 688,797 690,302 
ne cane 3,213,437 2,524,180 15,042,893 13,925,999 PPO céckadccirececnese 147,371 54,281 673,000 499,817 
Operating expenses. --..-_------- _1,787,531 1,475,206 8,648,919 7,985,880 ils 
Net income ..----...--------- 1,425,906 1,048,974 “6,393,974 5,940,119 Louisiana & Arkansas.— Month of November— —July 1 to Nov. 30— 
Fixed charges and taxes_........- 755,887 678,452 3,539,491 3,415,381 piles of road OUNEIEE. cnndsdance ‘An 278 186 278 oun ee 
~~ c : > > Boa 727 I ,247 30, 750,09: 728,478 
Surplus over charges.......... 670,018 370,521 2,854,482 2,524,737 | Bross earnings. ----..----------- 60.237 = 180-195 bona’ Baas 
Chesapeake & Ohio. —Month of November— —July 1 to Nov. 30— On ae ay eee 63.691 34,208 248,157 + 212,179 
Aaihes — le acl tape pated 3 904 hus 9 ash'oo5 19 Ped th 16 gae'sen Interest, rentals, &c_----.--.---- ___ 26,741 26,782 135,595 __ 139,473 
Total expenses __--------------- 2,635,769 2,174,872 12,627,907 11:682-281 Surplus.-.------------------- 36,949 7.425 112,561 72,705 
t ting revenue......... 1,358,775 706,126 7,004, x 96: s 
Other income (balance)-~~~7727~7 331602 _ foriaaz ""42'562 “263033 Mineral Range. —Month of November— —July 1 to Nov, 30— 
; — Operating revenue -..........-.- 91,916 57,142 454,978 338,161 
Gross income Cee eee ee em ee emer eee 1,382 378 807 .969 ‘ ,047 ,142 5, 163 998 Operating expenses 57 668 43 096 308 535 240 O82 
Fixed charges and taxes_......- --__781,492 786,092 3,917,423 3,936,989 Wistar... 34.948 14.045 ~ 146.443 ~~ 98.079 
Net income ...-.--..--...-.-- 600,886 21.876 3,129,718 1,227,008 | Other MN ictscG...csondncee, 38 2'089 1 796 3,227 “3'226 
Chicago Great Western.— Month of November— —July 1 to Nov. 30— ISS UE TIES ea 36,337 15,842 149,620 101,305 
ite pees Nig esceeeccecce 1.335°083 1 18¢$tn 6.257.167 6.203.261 Interest, taxes, &c.............. 13,204 12,691 66,159 65,617 
otal operating revenue--_.....-- ,330,93: 157, 257, 203, aon . eere 
Total operating expenses & taxes.. 9191944 '891'381 4'523'886 4'519'68G | Net Mmoome.--.--------..---- 23,133 3,150 = 83,510 35,687 
Wet revenue... 2c. ce cncccuce 410,988 266,530 1,733,281 1,683,575 : P 
Fixed charges ------------------ 221:251 230,121 1:122'974 11075006 Minneapolis & St. Louis—monn of November— —July 1 to Nov. 30— 
entra 915. 914. 915. : 
Surplus -....------------------- 189,737 36,409 610,308 608,569 | Gross earnings......-....-.....- 948.150 858.559 4.550.175 4,444,121 
Chicago & North West.—aonin of November— —July 1 to Nov. 30-— | Operating expenses and taxes_---- 662,092 630,734 3,137,212 3,191,430 
Average miles of road operated --- 8,10 8,107 8,107 8,107 SNE in tcc uWiis uidecuceiiknce . 286,058 227,824 1,412,962 1,252,691 
Operating revenues............-. 8,071,091 6,202,041 39,246,305 37,024:939 | Misc. chges. & credits to income... —54.477 —47.928 —177,985 —135.337 
All other receipts.------..------ 101;580 134,099 1:076:557 -1:034:507 | Total mane LK : 
: OE ae ee 231,580 179,895 1,234,976 1,117,353 
Total receipts.........-....- ~ gh ia-G 2) be ho $0,333 263 38,059,446 
Operating expenses and taxes..-.. 5,456, 974,5 7,930,533 27 385,140 Minn. St. P. & S. S. M. —wontn o November— —July 1 to Nov. 30— 
Net earnings-......------- --- 2,716,291 1,361,606 12,392,330 10,674,306 | Railroad and outside revenue ___. 2,876,215 1,684,148 10,592,088 9,001,143 
Fixed charges -....------ -------___ 915,239 1,005,440 _ 4,332,526 4,702,900 | Railroad and outside expenses.--. 1,078,142 ‘916.893 5.120;711 5,109,955 
Surplus....-.-.---.- geecucece 1,801,051 356,165 8,059,803 5,971,405 Net revenue._......._..._.____ “T.798,073 767.255 5.471.376 3,891,188 
Chicago St. P. M. & Om.— Month of November— —dJuly 1 to Nov. 30— Taxes -----.------------------- __ 172,623 ___ 84,207 ___735,730 576,015 
Av es of road operated... 6752 1,752 1,752 1,752 Operating income_._.......... 1.625.449 683,047 4,735,645 3,316,172 
Oo ae eppamMiscdccoccasens.. 1,862,351 1,478,486 8,218,746 8,122'283 
Ah other St escancescucnce.. . Se tEe 14.573 182.236 (132/847 Chicago Division 
Total receipts_.........-.---- 1,889,106 1,493,060 8,400,982 8,255,130 | Railroad and outside revenue__--- 995,883 756,925 4,911,897 4,435,657 
Operating expenses and taxes.... 1,191,264 1,064,815 Hod 5,782,712 | Railroad and outside expenses..-- 563.845 530,179 2:926.023 2,870,269 
Net earnings..............--. 697,842 428,245 2, 9 2,472,418 Web sevetne....i.s.s..:...-.. 89) 565,388 
Vieel chareel..........2.. SIcT> S7NG50 547.800 1,571,004 1,867:768 | Tames eer 2222272222227 7 13e aoe arb TD Fee oe «363-180 











Surplus over charges........... 426,182 180,435 1,292,285 1,284,649 Operating income......._____. 380,195 171,168 1,815,898 1,302,198 

















































































































JAN.. 1916.] RAILWAY EARNINGS 31 
—Month of Nosesber—- ee 1 to a B, caae —Month of November— —Jan. 1 to Nov. 30— 
1915. 1914 1915 1915. 1914. 1915. 1914. 
Missouri Kansas & Tex. 3 $ $ Michigan Central $ $ $ $ 
fles operated (average) -..------ 865 3,865 3.865 3,865 | Operating revenues_...........-- 3,351,511 2,526,096 33,009,434 30,808,377 
Operating expenses_..----------- 2,342,796 2,085,123 23,355,380 23,.177.909 
perating revenues.....--------- 3,026,337 3,033,044 13,769,930 14,271,148 
perating expenses.....-..------ _2,052,124 1,940,071 9,598,375 9,717,366 Net operating revenue-_---_----- 1,008 ,714 440,972 9,654,054 7,630,468 
Taxes & uncollectible railway rev-- 150.198 135,036 1.367.917 1.471.019 
Net operating revenue--.-.--.-- O74. rhe 1,092,972 4,171,555 4,553,781 ~ - = 
TE  iccinmindens 102.635 (703.712 559,056 Operating income.........---- 858,516 305,936 8,286,136 6,159,450 
BE EE I 91,43 94,963 944,474 1,011,892 
spurs EES EERE aE Oo oS rE a7 990,337 3,467,842 3,994,725 . 
educ. from inc., less other income 1,963 52.657 °207.272 191,734 Gross income._..............- 949,946 400,899 9,230,610 7,171,342 
cath eaieehin ie teen... 26.807 037,680 3.260.570 3,802,990 | Deductions from income--------- 650,142 624,409 6,728,473 6,682,205 
DM ca. ce Letdbanendkhseheoe 550,269 537,347 2,745,969 2,684,838 Wet WG 2 ccncccssansstnn 299,804 —223,509 2,502,137 489,137 
ee a alee ahh 276, : : ,118,152 New York Chicago & St Louis 
me income eS I EE Maa... 1,230,288 992,518 11,305,170 10.334.857 
Operating expenses_----.-------- 806.963 718,259 8,535,827 8.597.674 
—Month of November— —-July 1 to Ne. im Net o ting revenue_........ 423,325 214,259 2,769,343 1,737,183 
Nevada Calif. Oregon. jj 91. a “S14, ‘ 19 1. 1914 4 Taxes & uncollectible railway rev.. 44.671 42,002 | °425,717 "454,683 
tal operat ng revenue .....---- \ ‘ | Operating income...........-- ’ ’ , , 25 , _ at 
Stal operating expenses. ------- 29'385 38,496 153,519 __ 154,168 other incotens nnn 2a 2-2 eoracen ad t 3c | a 07 MTA ee CTE 
Net operating revenue-.-.------ 3,987 15 51,295 46,279 Gross income__...........---- 397,919 177,535 2,560,750 1,383,686 
her income. --.------------- - 226 247 ota ios Deductions from income.___7~_77 50.807 _ 130,315 6.402 1,633,565 
a 4,213 262 52,20 ; . —249, 
earent, rentals, taxes, &C...---. 7,422 6,326  36:309 32.662 einen ee a ------ 247,112 47,220 674,348 —240.879 
Net income.............-.... . —3,209 —6,064 15,900 15,200 perating revenues____....------ 1,967,730 1,004,112 16,374,397 14,662,603 
Operating aoa th GRR PLN 95.866 811,067 8,155,503 9,591,472 
; Net operating revenue. _..--_-- dha 364 193,045 8,218,894 5, O71, 131 
New York Central System Taxes & uncollectible r railway rev-- | 49,527 52.250 544,531 580,850 
New York Central RR. —Month of November— —Jan. 1 to Nov. 30— Operating income.._....-.---- 1,122,336 140,795 7,674,362 4,490,281 
motuding Boston & Albany RR. 6 38-3 12, 1914. 4 asks we saekek ioe CR i odecukdscccenes 81,931 80.176 1,042,938 867,795 
pen yy we jpn enone lalallala atta : UNE CIR, 5 ncn cednwes 1,204,268 220,971 8,717,300 5,358,076 
opm a wenene-------- 9851008 8 5086 a 3 aie nee eae 332 Deductions from income_.------- 50.914 102.251 1.934.433 1.571.655 
operating revenue... © 
es & uncollectible railway rev.. 564.195 | 737.347 7.892.413 7,444,477 menian te Mike Gena ------ 953,354 118,720 6,782,867 3,786,421 
Operating income.-...........- 6,107,028 2,360,142 44,970,493 28,339,784 rating revenues........------ 485,373 454.678 4,288,181 4.568.241 
»-~aluoy anya 1-346-B70 _1.258,504 16-B58:204 Th.tos 2 Opunting oxpamens.-2~22222s2- 316,032 _ 347,947 312801051 _3:708,650 
ee < " 
ross Income... ~ ...----------- 453, Net operating revenue__...---- 169,341 106.730 1,008,130 859,591 
eductions from income-----.... 3,320,126 3,273,048 36,661,394 33,598,723 | pares & uncollectiblerallwayrev.. 237178 26.388  '238,069 240/923 
Net income--..---...----.--- 4,133,472 345,648 23,862,832 9,939,550 | Operating income_..---------- 146,162 80,342 770,060 618,668 
* The comparisons indicated above are the results of operations of the New | Other income________...__---_--- 54,525 18 ,636 603 ,555 315,089 
ork Central & Hudson River RR., Lake Shore & Michigan Southern Ry., Chi- Cnt i ae 5 ee 200,687 98,978 1,373,615 933,757 
go Indiana & Southern RR. and Dunkirk Allegheny Valley & Pittsburgh RR. | Deductions from income----.-.-- 87,563 194,802 1,399,630 1,269,534 
October 1914, which have been combined for such comparative purposes only. Net income--...------------- 113,124 —95,824 —26,015 —335,778 










































































— ine of November— —Jan. 1 to oe i 
Boston & Albany 915. 1914. 1915. 
iperating revenues___......... B B45. 460 1,287,016 16,031,542 1 5.206" 462 
iperating expenses. __.........- 1,079,993 910,132 10,891,758 11,283,078 
Net operating revenue... . 565 ,467 376,884 5,139,784 3,923,385 
axes & uncollectible railway rev. 61,545 a 689,161 "704,237 
Operating income__.........-- 503 ,921 330,209 4,450,622 3,219,147 
I 28,763 25,844 6,122 321,578 
Geoes income. ................ 532,685 356,053 4,776,745 3,540,725 
ductions from income_________ 381,408 389,128 4,142,721 4,308,535 
met fmcome.................. 151,276 —33,076 634,024 —767,811 
Cincinnati Northern 
iperating revenues. _............ 165,350 130,198 1,473,494 1,356,737 
iperating expenses_.........-..- 105,248 " 1,109,615 1,129,701 
Net operating revenue-_-_-__-.--_- 60,101 43 ,008 363,878 227 ,036 
axes ease uncollectible r vaabway rev... 5,501 ,001 60,838 . 
Operat NS A em nnwenae 54,600 38,007 303,040 162,777 
ther vom Bh OS aE 929 1,124 14,937 9,182 
i ay 55,530 39,131 317,977 171,959 
eductions from income____.___. 18,097 13,839 159,104 154,453 
OS Si CO ee 37 ,432 25,293 158,873 17,506 
Cleveland Cin Chic & St Louis 
ncluding Peoria & Eastern Ry.) 
iperating revenues__........-.-. 3,561,167 2,759,200 34,596,137 32,464,518 
pera expenses_.........---- 2,368,999 2,212,552 25,169,393 26,819,703 
Net operating revenue. -_.-.-_. 1,192, 467 546,648 9,426,744 5,644,816 
cane dr uncoliectible 5 rallway rev... "1259 132,525 1,413,365 1,397,476 
ting income.-..........-.. 7 068'360 414,123 8,013,379 4,247,341 
a LN ERE ERS 92,56 94,005 1,150,193 162,778 
| Ea eS Vp 9 Ries 1,158,817 508,128 9,163,572 7,296,918 
eductions from income._...._.. 567, 656, 659,139 915,437 
id itn ta ak incl dieiths ts cr tore eeu de 591,249 —148,453 2,504,432—2,134,141 
Lake Erie & Western 
perating revenues. ............- 579,261 422.557 5,626,003 5,206,724 
perating expenses. ........----- 380, 374,351 4,135,507 7 669 
Net operating revenue_-__...... 199,155 48,206 1,490,495 1,113,055 
‘axes & mcollecdibie F railway rev... 24, 24,514 256 ,630 256 ,992 
ting income............. 174,245 23,692 1,233,864 856,063 
iL Se 12,863 12,560 127,242 130,263 
“oh aie aces SA ay AEE ape 187,109 36,252 1,361,106 986,326 
eductions from income--_.....-- 034 114,769 995,845 1,140,319 
nn ec omumenio 100,074 —78,517 365,260 —153,993 











New York Susq. & West. —Mmontn of Nonember— —dJan. 1 to Nov. 30— 


(Incl. Wilkes-Barre & Eastern) 
Gross operating revenue.-_.--.... 
Operating expenses and taxes 


Operating income-_-..........--. 


Norfolk & Western. 
Miles operated 


Total operating revenues. ------- 


Total operating expenses 
Ten at operating revenues 


Railway opera 
Other income 


me (balance)- 


Northern Pacific. 
Total revenue from operation.... 
Total operating expense.......... 
Operating income.._.....-.-... 
Net oper. ames (taxes deducted) 
Non-operating income........... 
Gross inco 


eee wees 


eee wm ee ee em eee rere 


1915. 


191 19 
287,606 3,729,687 3.533.762 





374,671 
259,899 227,220 2,549,338 2,532,204 
114,771 60,385 1,180,349 1,001,558 


—Month of November— —July 1 to Nov. 30— 
2,048 2,04 2 


’ , , 2,039 
4,572,794 3,079,663 23,447,385 18,454,606 














2,535,545 2,054,328 13,293,872 12,114,822 
2,037,248 1,025,535 10,153,512 6.339,783 
168,000 155, 840,000 715,000 
1,869,248 870,535 9,313,512 5,624,783 
181,172 197 ,622 542,860 762,548 
2,050,421 1 068. 158 9,856,372 6,387,332 
360,827 398,656 1,895,351 1,992,952 
1,689,593 669,502 7,961,021 4,394,380 
—Month of Nome. —July 1 to Nov. 


7 eet 502 


97 
5,648,727 32,692 300 39,900,085 


3.067. 483 2,848,149 16,629,660 18,074,256 





264,019 2,800,578 16,062,549 12,825,829 
356 14,106,666 10.367. 441 


3 851,885 
296 424 


2/396, 
318,953 


1,367,208 


1,448.58 





4,148,310 2,715,310 15,473,872 ‘ssieaes 








and other prior charges_....... 741,239 734,221 3.728,157 3,739,412 

Ws PEE. oh activ dcactvovace 3,407,071 1,981,090 11,745.715 8.576.618 

Pacific Coast Co. —Month o November — —July 1 to Nov. 30— 
Gross earnings. .......----.--.-- 653 ,03 8,044 3,258.768 3,014,424 
REREEE cncatnvcdcucensccichion 516,758 208 168 2 1654 624 2 '593. 163 

Net earnings............----. 136,274 51,876 604,144 421,261 

Pennsylvania Railroad System 

Pennsylvania RR —Monih of November— —Jan. 1 to Nov. 30— 
Av number miles operated - - - 4, 4,520 4, 4,520 
Railway operating revenues-_-.---.- 18,617,404 14,825,283 178456,493 172932,495 
Railway operating expemses----.-- 12/897 /334 11,587,763 129,395,993 130142,715 


Net rev. from railway operations 5,720,069 
accruals 





658,433 49,060,500 


40,789,780 
‘09 











Railway tax accruais_.-..-.-..-. 657 ett 8,433 6,970,765 J é 
Uncollectible railway revenues... 1,218 ,145 45 ,334 # 
Railway operating income-.-.-- 5,061,549 2,577,942 42,044,400 33,687,023 
DUE THOOIIE. oc cccacascnbonocne 1,597,922 1.448:934 18:422'892 15,235,158 
te Cee... Co hebananeoe 6,659,471 4,026,875 60,467,293 48,922,181 
Fixed EPR ET ep 2,275,257 1,653,645 23,735,621 17,994,345 
TIMI cnccecande sucsotes 4,384,214 2,373,231 36,731,672 30,927,837 


New York New Haven & Hartford Railroad and Subsidiary Companies. 


ue-— —Op. Exp. & Tares— —O 


Reven perating Inmcome— ——-Other I —--Gross Income-—— —JInt., Rentals, &c.— —Net Corp. Income— 
1915. 1914. 1915. 1914, 1915. 1914, 1915. 1914. 1915. 1914, 1915. 1914. 1915. 1914 
é $ $ 3 3 3 $ $ $ $ $ & $ 

YNH&Hartf_.Nov 6,407,273 5,125,779 4,359,956 3,973,427 2,047,317 1,152,352 113,674 223,103 2,160,991 1,375,455 1,640,399 1,546,209 520,591 —170,753 
July 1 to Nov 30_. 31,765,061 28,080,221 21,050,202 20,407,170 10,714,858 7,673,050 652,234 1,224,461 11,367,093 8,897,511 8,035,120 7,724,123 3,331,973 1,173,388 
Cent New Eng-_Nov 510,452 310,054 215,740 289,845 294,711 20,209 7,153 5,101 301,864 25,311 112,045 94,598 189,819 —69,287 
July 1 to Nov 30.. 2,087,654 1,590,302 1,037,330 1,250,823 1,050,324 339,479 35,786 19,724 1,086,110 359,203 463,488 418,601 622,621 —59,397 
N Y Ont & W__Nov 720,849 694,957 538,447 563,530 182,401 131,426 15,994 15,830 198,396 147,257 135,707 141,038 62,688 6,218 
July 1 to Nov 30.. 4,087,418 4,266,532 2,791,267 3,077,232 1,296,150 1,189,299 69,621 81,057 1,365,771 1,270,357 681,122 715,261 684,648 555,095 
New Eng SS Co Nov 394,079 278,849 343,257 272,636 50,821 6,212 3,334 523 54,156 6,736 67,809 67,732 —13,653 —60,996 
July 1 to Nov 30.. 2,446,969 2,114,176 1,731,169 1,588,595 715,800 525,580 11,847 3,884 727,648 529,464 338,576 338,440 389,071 191,023 
H&WN Y Trans_Nov 98,501 83,679 81,436 72,702 17,065 10,976 3,066 1,014 20,131 11,991 8,471 8,261 11,660 3,729 
July 1 to Nov 30... 584,387 549,812 409 504 394,197 174,882 155,614 24,348 22,875 199,231 178,489 42,005 42,910 157,225 135,579 
NBMV&NSB Nov 13,649 13,559 11,754 11,229 1,895 2,329 ee: pipe tele 2,106 2,329 141 201 1,964 2,127 
July 1 to Nov 30_-. 149,206 144,302 77,285 84,430 71,920 59,872 , aR a 72,700 59,872 880 1,062 71,820 58,809 
ConnecticutCo Nov 679,900 601,800 487,961 474,674 191,939 127,125 23,355 21,790 215,294 148.916 100,575 98,385 114,719 50,530 
July 1 to Nov 30._ 3,747,870 3,561,743 2,496,830 2,650,635 1,251,039 911,108 116,152 108,295 1,367,192 1,019,403 493,014 492,245 874,177 527,158 
Rhode Isld Co. Nov 417,448 397,016 332,972 343,125 84,476 53,890 1,597 1,688 86,073 55,578 120,461 117,299 —34,387 —61,721 
July 1 to Nov 30.. 2,315,598 2,376,507 1,696,815 1,724,294 618,783 652,213 33,277 36,364 652,061 688,577 602,135 591,799 49,925 96,777 
Berk StRy Sys. Nov 72,855 72,066 62,252 64,895 10,602 7,170 227 89 10,830 7,259 16,786 17,314 —5,956 —10,054 
July 1 to Nov 30-.. 425,640 447 ,386 321,885 399,891 103,755 47,494 831 820 104,586 48,314 84.526 85,921 20,059 —37,607 
N Y & Stam Ry Nov 25,092 23,966 24,301 22,692 791 1,274 49 37 840 1,312 7,998 7,875 —7,157 —6,563 
July 1 to Nov 30.- 186,660 190,342 135,331 138,334 51,328 52,007 313 253 51,642 52,261 40,003 39,378 11,638 12,882 
\ Westch St Ry... Nov 19,847 19,751 21,426 21,686 —1,578 —1,934 30 17 —1,547 —1,916 1,723 1,314 —3,271 —3,231 
July 1 to Nov 30.-. 116,228 123,384 109,217 116,629 7,010 6,744 150 67 7,160 6,812 8,116 6, 225 —956 586 

N Y W & B Ry._Nov 44,264 37,849 41,804 44,602 2,460 —6,752 1,332 1,532 3,792 —5,219 *5,421 *6,826 —1,628 —12,04 
July 1 to Nov 30.-. 214,340 187,072 208,158 215,734 6,182 —28,661 8,236 7,989 14,419 —20,672 *30,460 *30,421 16,040 —51,194 
Housa Pow Co. Nov 60,250 46,874 50,341 43,841 9,908 3,032 30,971 31,214 40,880 34,247 41,604 40,729 —723 —6,482 
July 1 to Nov 30.- 267,109 222,963 213,465 216,517 53,644 ¥ 166,030 162,346 219,674 168,792 207 ,689 203,125 11,984 —34,331 
Westp’t Water_Nov 3,016 2,982 1,950 1,820 1,066 BSA AN Soa. SPER dea oft 1,066 1,162 814 814 251 347 
July 1 to Nov 30... 14,645 13,258 8,975 7,790 5,670 Dee < weedas |: Semmes 5,669 5,466 4,027 4,072 1,596 1,394 


* Excludes interest on bonds charged against income account of N. Y. N. H. & H. RR. Co. under its guarantee, also interest on notes held by the N. Y.N. H. & H. RR. Ce 


ot credited to the income account of that company. 


wens 
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Pennsylvania Railroad System—(Concluded) a @ Newmber— —tan 3 Now. 30— | 
—Month of November— —ven. 1 to Nov. , fil ® Pitts Cin Chi & St Louis s sl s ti 
Baltimore Ch ihn & Atl 1915. 1914. 915. 1914 Average number mifes operated. _- 1,4 1,472 1,478 1 472 
ie 0 co esape e $ $ "S $ Railway operating revenues... 3,923'698 2,874,234 37,461,065 36,283,247 | 
pveeee num es operated . - 87 87 87 87 | Railway operating expenses. ----- 2.711.629 2,437,343 27,390,798 27 "888 651 
way operating revenues---.-__-_ a 86,204 1,073,996 1,167,405 Net fro: il i 
Railway operating Gxpeneee.-i<-- 102072 __O7.188 “W612 1008614 | aire, ram mairsy operons 1.241 998 406-481 10-9703) Fesctae 
Net rev. from railway operations —17, 7591 —10,984 86,814 158,831 | Uncollectible railway revenues___. "257 193 ° 4654 ° ‘578 
Uneslbcuhie soione _——,... 2, 2 a dy Railway operating income... ..- 1,050,488 ~ 204,993 8,317,812 6,828,288 
Raflwa. UE ot ncnn dencconst 55,964 48,634 673,165 572,252 
y operating income... . —19,893 —13,834 61,915 134,712 G ty 4 
Other income..............22222 2,483 2,286 23.317 15,343 ross income....-.--.-------- 1, AGS 52 343,627 8,990,977 7,400, 
SEES Pea eee —17,410 —11,548 85,233 150,055 Fixed charges. ....-------------- 528,139 559,983 _5,657,602 _5,904,13: 
RE EE 30.976 19.937 250.766 219,112 Net income-.-.----..--------- 578,312 —216,356 3,333,375 1,496,409 
PR ctncinideuhdabeceone —48,387 —31,485 —165.532 —69,057 * Vandalia i sii san pee oi ‘al 
verage number miles operated _. ; 
Cumberland Valley Railway operating revenues. _-.---.-. 1,073,289 893,736 10,282,526 10,088,733 
Ayirage proses: Kogan operated... oso 468 240. 188 0 7a 4 9 aid 183 Railway operating expenses. .-..- "779.118 734,503 7,910,204 8,168,514 
re) revenues. ..... 280, ; ¢ , F perations < 9 
Railway operating expenses. ---- 159,565 205,964 1,698,242 2'030.495 iii tos conan nies 5 esinngn 738/260 150 826 2303 165 1332983) 
Net rev. from railway operations | act oe 33 1.099 300 oe poe Uncoliectible railway revenues... 213 144 1,195 145 
Roncolleeiberalay revenues” OP an? OTE SETS | onal magueune ncome.----- ham, a TTB Sy Bee 
one, ny operating income- -...- 118.858 ieee 1,036,116 920,994 Gross income.._..........---- 257.351 130,240 2,052,171 1,607,067 
ier en — ene e ene en--------- ies seas 7 178 os : et DER MINEE. ci.ncnccacacccccnce 158,815 154,883 1,605,006 1,566, 
IL cain ieets wniniehal'de te esee , * , , > —_ 
hae... 30'286  Cr6'113 '222'804 "168271 | Neeincome.------------------ 98,536 —24,643 447,164 40, 
ON RR aR 95,304. 44,688 956,034 894,814 hime a re datas? | ee 2 Fustebure To seas. 
Total operating revenue__......- 23,329,935 18,971,347 930006, 159 22340766 
Pt. tw . OC sey 907 pom 397 | Total operating expenses..------ 17,314,010 15,826,644 176185,907 179172,175 
Railway operating reyenues_-_-____ 1,043,596 965,233 12,558,298 12,383,045 Rallway op operating income- ---_- 6,015,924 3, 44,703 53,820,252 44,235,489) 
Railway operating expenses-_-__..- 734,665 705,305 8,358,620 8,433,265 Tels + TE 11,762,235 8,360,721 109519,930 103978.777! 
ae rev. from railway operations 308,931 259,928 4,199,678 3,949, fee oO PORE TOVERES..<-2---0 : ¥ 
Railway tax accruals___._..____- 78 8,048 65,237 856,110 711,503 Total mens tes 4 expenses ........ 8,197,247 7,490,767 82,936,759 84,886,436 
Uncollectible railway revenues-_-.-.-. 51 17 3.507 1,041 Raney ~ pas Eee rdibhatne 3,564,987 869,954 26,583,171 19,092,340) 
Railway operating income. -_-_.__ 230.831 194,674 3,340,061 3,237,237 pony m 
Other Incoiitecvaes=eaennenza==> BO:pak "50.04 -7aR:R83 “28:28 | Total operating roveuue..--.---95.002.379 27 492.088 g30598.000 32788 444 
Gross income. ................ an )06— heb mes  S£0eG ees Beene | wat eee lu oto 
SS Al RE aaa 345,587 383,428 4,282,413 4.340.112 Railway operating income... . 9,580,911 4 014, 657 80,403,423 63,327,829 
ERSTE —55,207 —138,100 —186,029 —421,526 
mee ompany 
Maryland Delaw & Virginia Railway Company onth ovember— —July 1 to Nov. 30— 
Average number miles operated. -_ 82 82 82 Be) Me Bess oak eS Sek 083 ,4 3. 984,042 23,088,941 20,479,647 
Railway operating revenues-.-.-..- 67,770 71,076 830,143 DORs) a mnncanesenabs 3 O88 838 2°750,298 14,239,992 13,992,061 
Railway operating expenses_--..-- 74,788 70,243 763,981 774,686 8 6,487.5 
Profit in operating--........... 2,127,652 1,233,744 8,848,94 ti 
none ay Sees railway operations — 1 yrs! ee BAF be So Rent, interest, taxes, &c. (est.)_.. "770.250 769.666 3.851.250 3,848.3 
Ga loctible aheee Tevenues_--- eae Ps oct sa oa | aon bs ae eas hacia 1,357 ,402 464,077 4,997,698 2,639,252, 
Railway operating income- ---.- —8,019 —567 58,369 93,215 
Other income.---.----=--0-7---- 142 “19 __7.181 _2;861 Receipts ---------------------- 318 Fee Bae Geo Lei7e1 800 13.543. 788 
ee ee ie wais —7, ; J 7 
Fixed charges..02222222222222222 15;487 15.531 160,695 155,449 | »_,Protis in operating. ---.-.----. 208.858 220.517 SO aD aOe8 
PRONOUN ooo tb cena on ccewcann —22,714 —19,379 —95,135 —59,373 ERR 2G RR 285,653 212,517 340,353 420,294 
New York Phila & Norfolk Reading Company 
Average number miles operated - -. 112 112 112 £90 | Cadet as eounsanesewsenes 573,513 572,687 2,851,037 2.817.718 
Railway operating revenues_____- 361,918 281,269 3,801, boa 3,475,251 Expenses dens pocenesocecscacce= ; f 34,968 : 
Railway operating expenses-_----_ 258,641 240,595 2,875,710 2, p57 I ce 558,136 566,152 2,816,068 2,782,065 
Net rev. from railway operations 103,277 40,674 925,384 691,694 | Interest and taxes (estimated).... 457,666 463,000 2,288,333 2,315,000 
Railway tax accruals. .-......._. 12,500 12,000 104,490 99,000 | Sa aA RAT la 100.470 103.152 527.735 Bs: 065 
Uncollectible railway revenues.... -— ____ 12 98 21 —Month of 0c —Des. £8 31— 
Railway operating income--_-_-_-_- 90,777 28,661 820,795 592,673 tober — 
Other income.....--...-.-12---- 8.350 8.195 56,903 66,460 | , Rio Grande Junction. 1915. 1914. 1914-16, 8ig4, 
Gross income. ...-...........- 99,127 36,857 877,699 649.142 EET A 0 cB 3.425 37.926 253,605 376, 988 
Fixed charges..-_~--2~222222227 23,489 _-24:153 _—-287'820 285.989 | $072 Of Sross.------------------ 33-333 33 91,667 91.667, 
SD nagananeacenscscee 75,638 BST: RSE 4S Banckquicecctenesccanace 25,092 29,592 161,938 185,321 
4 Phila Balto & Washington tr al sc re Rio Grande Southern. —Month of November — July ee ‘0 Nov. 00 30 
verage num es opera ace Operating TreVenue .....-------o-e , 
Railway operating revenues-__-_- 1,907,985 1,641,491 19,331,908 18,773,606 | Operating expenses_------------- 31,445 33,128 175,954 185 :903 
Railway operating expenses_-_...-. 1,383,364 1,322,181 15,000,274 15,234,360 Net operating revenue....----- 22,476 19,293 78,792 72,073) 
ies rev. £ from railway operations 524,620 319,310 4,331 634 sche © REE, (4 bknthiadmaanadese 3,253 3,001 15,083 15,089 
Railw: CAE ACOFUAIB. .<.<ccucccce ’ ’ ’ r ° : 
Uncollectibie railway revenues.---____ "286 46 2,002 Ro wa ee 
Railway operating income--.-.._- 468,588 261,601 3,731,020 2,928 an ; : 642 57. 940 
Other income..------------2-2-2 115,299  117:593 1:254.644 _1;270,824 | ;,70ta! net income.....-------- 18.278 1832) = SEOa7 aa 
Gross income....-.........-.- 583,887 379,195 4,985,665 4,199,736 : — —26, 
Fixed charges......-.-.-........ 277,047  254'356 3°148:958 2°974'571 Surplus... -------------------- 3.478 ~=666 1a en 
Net income. ...-.........-.--- 306,839° 124,839 1,836,706 1,225,165 Rutland. —Month of November— —Jan. 1 to Nov. 30— 
Operating revenues_...-...-.--.-- 310,34 289,724 3,274,869 Berio 293 
pie emit wu gan ea ema | noeeaineremn Lay — esas Lanes — Tae 
ay opera’ revenues ee2eeere , ’ ’ , revenue. <<< ee , 
Railway operating expenses. ----- 29,278 32,541 354,735 322,157 nan? tax accruals.......-..-- 16,954 17,088 186,296 __ 189,561 
Net rev. from railway operations . 39,872 28,885 404,535 367,778 Rail ting income... -..- 91,575 66,018 821,702 559,047 
Railway tax accruals..__....-..- 4.246 3019  37:202 33/207 ee or 
Railway operating income--_..-.- 35,625 25,866 367,333 334,571 St. Louis Southwestern mons of November— su, 1 ¢° Noo. 30— 
OUT HEE g nanencnscossccce 5,465 4,585 57,053 52,003 | Operating revenues--.-.-......----- 1,184,978 970, 025k §. $139,745 Ce $7150 28 
Gross income........-----.--- 41,090 30,451 424,386 386,575 | Operating expenses. .--.--------- 711,427 770 
Fixed charges....-----.-------- 1,050 1,464 11.598 11,302 rt A ncnkadiobbba 473.550 200, O15 1.851.709 1, Af ret 
Net income......-....-..--.- 40,040 28,088 412,788 ~ 375,273 | Tax aocrusis --------- oo e---- 4D "315 2'038 827 
9,295 226,813 222,410 
West Jersey & Seashore Te oe egegeere 45,090 49, 
Average number miles operated _-__ 358 356 358 356 Railway operating | income ian i 428.459 150,720 1,654,956 825,157 
Railway operating revenues__.__- 494,083 393,697 6,452,184 6,088,604 | Non-operating income...-.------ 98,209 109,967 _-393,913 __ 472,902 
Railway operating expenses--.-_-_- 451,655 405,285 4,938,672 4,732,916 Gross income. ......-.-------- 526,669 260,687 2,048,870 1,298,060 
pavet.rev. from railway operations 42.427  —11.588 1,513,511 1,255,778 | Interest, rentals, &c_-.....------ 281,147 269, a 1.356.316 1.331 36 
way I oss ones oo ws ; ¢ : Se a aes y ~— , 33, 
Uncollectible railway revenues... 22 21 392 «902-983 | Net income -.------ vrs $0 
ok Railway op operating income-_--.-- 5.224 —41.152 1,105,542 1,059,697 Southern. Pacific. nt —Month of November=— —July 1 to Nov. oo 
er income.......------------ ’ ’ A A Average miles road operated... 
ihina................ 11,802  —24,421 1,194,593 1,238,952 | Railway operating revenues... - 13.753 865 1G: 246, 404 $2 339'089 37 13 oe 
Fixed charges-.....-.---.-.----- 59,666 54,928 673.951 ‘636.461 | Railway eperating expenses_----- 30 358 607 
ek i —47,863 ~ —79,349 520,641 — 602,401 | , Net revenue from railway oper-. 5.404.038 3.387 ASD 26.878 .118 20-708 ‘794,449 
Pennsylvania Company Uncollectible railway revenues...- 895 2°025 ati ‘898 14,494 | 
Average number miles operated ___ 1,757 1,757 1,757 1,757 Railway operating income-.-...--. 4,777,992 2,791,646 23,988, 278 17,419,664 | 
Railway operating revenues----_-_- 6,145,936 4,057,245 55,459,624 51,147,019 
Railway operating expenses__--__ #3,796,966 3,410,768 37,508,689 pd Toledo Peoria & West. —Month ih of November — —July 1 to Nov. 30— 
Net ays from railway operations 2,348,970 646,477 17,950,934 12,6 Railroad and outside revenue- ---- 94,178 535, 740 as. “ba | 
Railway tax accruals--..-......- 241,987 261,356 2,788,147 2 680: 3 Operating expenses---.-...------ 189; O74 98 ,072 448,4 
Uncolloctible railway revenues.... --.--- 48 3,807 Net earnings........--------- 13,651 —3,894 87,313 66, 
Railway o operating income. ..... 2,106,982 385,074 15,158,978 9.696 aH Other income. ....-..------------ 10,088 3,165 23,761 6. 
Other income.....-......--.---- 361,876 210.047 8.211.013 9:183.278 Total net income._....-------- 23,740 —728 111,074 43.064 
racy lees ~ hes: eas 2,468,859 586,121 23,369,992 18,879,875 | Fixed charges, &c.-.-----.---.-- 24,006 26,899 130,376 __ 128,528 
Fixed charges......-...........- 1,759,580 1,530,196 17,342,650 16,556,349 DU ddennmddictinesekans —266 —27,628 —19,302 —855 aaF | 
t a 709,279 —944,076 6,027,342 
Net incom: 7 —- Union Pacific System. — Month, of November— —July 1 to Nov. 3 
Grand Rapids & Indiana Total revenue......------------ 9,069 7,592,182 45, 109, 950 4}. 964. | 
Soe SL serene =r. | 08.071 -417:bes 4.808.507 4.000008 | See re oT eee a: S53 SATE IB 
wa re) -aeeeccecoe , , , ver 062 Ve 6§h6Revenuse OVer GXDGNSCS......«<«<«<«<« 
Railway operating expenses..-..- 335,023 342,483 3.671.913 3.894.711 | Revenue over expenses---------- 483,448 375,929 2,167,421 1 $50 oR 
Net rev. from railway operations 133,948 75,152 1,176,483 1,097,358 | wet operating income.....--.--- 825.114 2.777.894 18,674,613 16 $60.206 | 
Railway tax accruals_-.....-.... 31660 24.270 "237,556 "266,578 | Not operating tnoome. — 8-5 --- Sed 7;800 7,902 7,746 | 
Feeoliectibie railway revenues... Pes . : aetaaiies we | eee eee 
Railway operating income- -...- 112,098 50,882 938,333 830,780 Virginian Railway. —Month of November— —July 1 to Nov. 30— 
Other income. -emeenece ereneemeeees - 3,855 3,057 52,667 48,041 AV mileage operated seeenecea 561 Zot 454, 629 2 981 434 2 618 754 
Gross income....-....----.- ~~ 115,953 53,940 991,001 878,821 | Gross income. --.......---------- 561, 618, 
Fixed charges......-..- iiaehimepite nn 77,384 64,421 757,008 749.314 | Expenses and taxes.......--..... 330,250 297.646 1,645,360 ; 571,201 











Net income. ..........--.----.- 38,569 —10,482 233,992 129,506 | Corporate income. ......-.--..-- 231,321 156,983 1,336,073 047,553 my 


